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REAL STOCK EXCHANGE REFORM. 
A Square Deal at Last Promised to Investors and 


Traders—Notable Achievement by the 
Progressives. 





The reforms inaugurated by the Governors of the 
New York Stock Exchange this week, in proclaiming 
new rules designed to put an end to the trading abuses 
on the Board, can be classed as no less than epoch- 
making. It is a triumph for the right, for the investor, 
trader and honest operator, small and large, for the 
progressive members who had been fighting for years 
to end a system against which the public was out in 
full cry, and for honesty generally. Confessedly, 
though the Stock Exchange was not instituted to run 
a laundry, the “washing” that has been done there 
for many years, at the instance of cliques and pools, 
has been of a character to rouse the whole country. 
It did rouse Gov. Hughes, and to him and the com- 
mittee which he appointed to make an investigation, 
and which recommended the reforms now adopted, 
the major portion of the credit should be accorded. 
Practically all the reforms which the investigators 
named by Gov. Hughes recommended have now been 
adopted. The public and press will await the opera- 
tion of the new rules to determine whether any at- 
tempts shall be made by the old-line manipulators and 
pools to get around the regulations. It seems scarcely 
conceivable, however, that they could have the hardi- 
hood to attempt it. 

The new rules, in the first place, prohibit the car- 
rying of speculative accounts or the making of a spec- 
ulative trade by any clerk in the employ of the 
Exchange, bank, trust company or banker, and that 
brokers shall exercise due caution in opening accounts 
with new customers to learn whether the person desir- 
ing to trade comes under the prohibitions cited. The 
most important ruling, however, is one aimed to make 
impossible the manipulation such as was witnessed in 
the Hocking Coal bubble. This provides that all bids 
for lots of stock larger than 100 shares shall be con- 
sidered to be also made for any part thereof in lots 
of 100 shares or multiples of the same, and that offers 
of such must be taken. In other words, if a broker 
offers to buy 1,000 shares he cannot put through a 
collusive purchase or “wash” transaction, but must 
first take any amounts in smaller lots above the mini- 
mum of 100 shares if offered. The same rule is ap- 
plied to trades designed to depress the market, and 
the bids for quantities of stock above 100 shares 
must not be ignored. It is to be regretted that there 





was not extended and enforced on bidders for 100 
shares, a requirement that they take offers of odd lots 
in amounts less than 100 shares. The small buyer or 
seller should have equal consideration with the larger. 

In the matter of the abuse arising out of the opera- 
tions by “specialists” in stocks for their own account, 
and based on the knowledge they possess of buying 
and selling orders in their own hands from other op- 
erators, the Governors absolutely prohibit such trans- 
actions, and the penalty may be expulsion on proof 
of guilt. Brokers not specialists will undoubtedly be 
on the watch for violations of this ruling, and in all 
probability this abuse has been ended effectually. The 
only criticism to be passed is that the Exchange has 
been altogether too tardy in inaugurating these re- 
forms. The Governors probably realize this.only too 
well now. Had new rules been adopted promptly 
following the investigation by Gov. Hughes’ probers, 
how many scandals which have proven so costly could 
have been avoided. The Rock Island incident, the 
Hocking Coal smash, the Steel, Reading and other 
railway stock manipulations—all notorious—might 
never have been heard of. But better late than never. 








RAILWAY WAGES UP AND RATES, TOO. 
The Latter a Natural Result from the Concessions Made 
to Organized Workers. 

One after another, the important railroads of the 
country have come forward with offers to increase 
wages on a compromise basis, the concessions being 
about one-half to two-thirds the increases demanded. 
Nowhere has there been observed any manifestation 
of ill-feeling or ill-temper from either side, and it has 
been apparent that neither cared to precipitate a crisis 
and have the negotiations end in strikes. At all times 
the representatives of the railroads and the railway 
workers have held in mind the great obligations they 
are under to the public, and this spirit speaks well for 
the good sense displayed. Judging by the outcome of 
the negotiations as conducted thus far, it would seem 
that great and disastrous railway strikes in the future 
will be occurrences of extreme rarity. 

The railroads, especially those in the East, have 
approached the conferences apparently only after con- 
sultation among the railway Presidents. At least, the 
increases offered have in nearly all instances been 
uniformly about 6 per cent. The New Haven made 
a settlement with its men on that basis, the Pennsyl- 
vania made a voluntary increase averaging 6 per cent., 
and the Erie has proffered a 6 per cent. increase. The 
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Baltimore & Ohio men obtained concessions aver- 
aging considerably more than 6 per cent. 

Conceding that the railways generally will make 
settlements with their men involving increases as out- 
lined above, are the public now to expect an increase 
in carrying charges for freight and passenger service? 
Assuredly this will be the inevitable result. The New 
Haven road lost no time after making concessions to 
its men in jacking up passenger rates on long-distance 
travel, and tariffs showing increases in freight 
charges may be looked for any day. The other roads 
will unquestionably follow suit. The Pennsylvania 
has issued a statement to the effect that the increase 
granted to the vast army of men on that road means 
an addition of $10,000,000 annually to the payrolls, 
and, though economies of a certain kind may be insti- 
tuted to offset the increase, the whole expense cannot 
be avoided by increased economies or efficiency, since 
expenses have been already cut to the lowest point 
consistent with efficient service. Increases in rates, 
therefore, seem inescapable. Unquestionably our mer- 
chants and commercial organizations will not suffer 
the rise in rates without protest, and the resistance 
will probably be stubborn. So far as can be judged 
at this writing, however, the roads will win in the 
end. The consumer will ultimately pay the piper. 





HILL'S WARNING REPEATED. 
Terminal Congestion, but Problems Can be Solved. 
James J. Hill, whose public utterances on timely 


financial topics receive a great deal of attention from 
the financial community, is touching on a matter of 
vital interest when he says that railway traffic con- 
gestion is nearly upon us and that its effects will be 
serious unless the railroads raise immense sums to 
avert the trouble. He estimates that within the next 
six years the railways of the country will need $9,600,- 
000,000 for use in creating increased terminal facili- 
ties and sidings space. The purchase of more equip- 
ment will not solve the problem, he says, as the roads 
have more equipment now than they can use to ad- 
vantage. Mr. Hill says: 


According to the latest reports of the Interstate Commerce 
Commission, the mileage of the country increased 25% per 
cent. from 1897 to 1907, whereas the number of passengers 
and tons of freight moved per mile by the railroads increased 
126 per cent. and 14 per cent., respectively. In the same 10- 
year period the number of locomotives increased 54 per cent., 
the number of passenger cars 31 per cent. and the number of 
freight cars 63 per cent. 

That shows where the trouble is. I have always pointed out 
that the limit of service of a common carrier has been reached 
when it has moving at all times over its system as many cars 
as can be run upon its tracks with safety and transferred and 
dispatched from its terminals and junction points without an 
unreasonable delay. Beyond that point, increase of business 
cannot be handled by increasing cars and engines. 


The sum Mr. Hill calls for seems at first blush 
almost too great for the average mind to grasp, but 
considering the immensity of our area and the vast 
mileage of railway in the country, and distributing 
the amount over a period of six years, it is not an 
exaggerated estimate which Mr. Hill makes, nor 
would the raising of the billions called for be beyond 
the capacity of the country. The railroads must, how- 
ever, face the necessity of paying higher rates of in- 
terest. The railroads of the country, or their bankers, 
rather, have in other years raised fully $2,000,000,000 
and more in one year for their needs through borrow- 
ings on notes or by bond issues. We must think in 
billions these days of big things—a million is a mere 
pinch to our modern financiers. Just one quarter of 


the year 1910 is behind us, and a rough calculation of 
the bonds floated, syndicated and money borrowed on 
notes for the railroads in that time is $350,000,000. 
If this ratio is maintained for the balance of the year 
the total can only be expressed in billion figures. 
Mr. Hill’s figures show the railroads have done 
wonders by caring for the increased business. Just 
why he should, however, deem this an opportune time 
to point out difficulties of this nature is not quite 
clear. He might very well have postponed his warn- 
ings to a time when our bankers could say the difficul- 
ties and problems in hand were not as pressing as 
now. His “red-lights-ahead” warning in 1906 is still 
remembered as one of the contributing causes of the 
crisis of the year following. Prophets of evil should 
guard well their words, but Mr. Hill’s excuse is that 
it is always well to be prepared for eventualities. 
Nevertheless, the outline of the situation, as made by 
Mr. Hill, will not be altogether palatable to many at 
this time. 





KANSAS AND THE STOCK EXCHANGE. 
Manipulation not Unknown Outside of Wall Street. 


Congressman Scott, of Kansas, who is chairman of 
the House Committee on Agriculture, and presumably 
a farmer, gave Wall Street some pretty hard knocks 
at a recent banquet in New York City, which was held 
forthe purpose of suggesting some new methods of 
placing securities among investors which would be 
less expensive than at present, and would not merit 
the present criticism that the outsider has little to 
expect in the way of profit from Wall Street opera- 
tions. 

Congressman Scott objects to margin purchases of 
stocks, and says only investment buying should be 
tolerated. The expense of $180,000,000 per annum 
of marketing all the securities Wall Street sells yearly, 
he says, is wasted effort and falls on the customers 
of the brokers ultimately. Without question the Con- 
gressman is right in stating that there have been griev- 
ous abuses practiced on our exchanges, but what busi- 
ness, may we ask, is free from abuses? The buying 
and selling of farm produce certainly is not free from 
evils, and the farmers of the country shout with joy 
and join in gleefully whenever any “corner” in any- 
thing they have to sell is started by grain speculators. 
Some of the Western farmers or farm land agents 
also might give some of the best and shrewdest of 
Wall Street’s manipulators many points on how to sell 
land they didn’t want to visitors from the East. There 
are tricks in all trades, and that they exist in Wall 
Street is admitted. But to give over reforms to Con- 
gressman Scott or any other outsiders who recognize 
only the bad and can see none of the good in Wall 
Street, would be making a bad matter worse. If Con- 
gressman Scott and the West will watch Wall Street 
closely for the next six months or a year, and dismiss 
their prejudices, they may be able to see that the New 
York Stock Exchange and other exchanges, which 
have been under fire for so long, will be able to prove 
that they are themselves fully capable of cleaning 
house effectually. Public opinion and the instinct 
of self-preservation are valuable teachers. Witness 
the reforms in stock trading just announced by the 
New York Stock Exchange, and which are referred 
to at greater length elsewhere. 
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A VICIOUS MOVE BY LABOR. 
Grand Juries Should Take Cognizance of the Revengeful 
Scheme to Force Savings Bank Withdrawals. 

The Grand Juries throughout the country, which 
are so busy investigating or hunting down the alleged 
cornerers of food supplies, might with great profit 
take a little of their time to make presentments against 
those revengeful labor union leaders who have of late 
been counselling union men and unions to withdraw 
their money from the savings banks. This vicious 
move was urged during the height of the strike of 
the street-car employees in Philadelphia, and now the 
Chicago Federation of Labor has gone on record in 
favor of the plan. The Chicago labor body went so 
far at a recent meeting as to pass resolutions favor- 
ing the withdrawal of funds of organized labor 
on deposit in the banks throughout the whole country. 
The Chicago organization also ordered the resolu- 
tions sent to the Executive Council of the American 
Federation of Labor for “appropriate” action. The 
primary purpose was to bring pressure to bear on the 
street railway officials of Philadelphia to induce them 
to settle the strike in that city, but it was also evi- 
dently a blind and vicious kick by labor at capital. 

This desperate, but fantastic, scheme is foredoomed 
to failure. The workingmen of Philadelphia have up 
to this time ignored the recommendations made by 
the union leaders in their city, but, nevertheless, the 
seal of public condemnation should be placed upon 
this method of labor warfare and the public opposi- 
tion emphasized by Grand Jury action. The recom- 
mendations made come clearly within the laws against 
conspiracy. The common law could be invoked to 
reach these men, who know little and care less about 
the effect which this sort of advice, given to timid 
people in times of excitement, might have on savings 
bank depositors. It is certain that these reckless 
moves, if allowed to go uncondemned, will be contin- 
ued every time labor has a struggle with capital. To 
scotch the practice in its inception by making an ex- 
ample of the men responsible for such reckless use 
of their power in the field of labor is the only proper 
way to handle this matter. A swift and emphatic 
condemnation will end the practice at once; ignoring 
it, will but store up trouble for the future. We are 
satisfied that 90 per cent. of the honest union labor 
of the country are against such tactics, and will be as 
ready to condemn as others who have no labor affilia- 


tions. 





THE TARIFF PACT WITH CANADA. 
Secretary Knox’s Effort to Show We Have Done Well 
Not Altogether a Success. 

Secretary-of-State Knox published, on Wednesday, 
the details of the agreement reached with Canada 
whereby the latter escapes the imposition of the maxi- 
mum rates prescribed in our tariff laws to countries 
found unduly discriminating against the United States, 
and we gain some concessions from Canada. It would 
seem, however, that the mountain labored and brought 
forth a mouse. On articles exported by us to Canada, 
and in which the trade is $5,000,000 annually, we gain 
a concession of 2%4 per cent. by the reduction of the 
tariff from 20 to 17% per cent. Among our products 
to which the 2% per cent. concession is so generously 
extended we note artificial flowers, prunes, sausage 
casings, straw manufactures, camphor gum and mag- 


nesia. We think the President and his chief Cabinet 
adviser were trying more to save their faces than with 
any hope of forcing Canada into granting any con- 
cessions worth noting, and they were glad of the 
chance to declare that Canada is not now discriminat- 
ing against us, and therefore can impose the minimum 
rates in her favor, thus escaping a tariff war. The 
Administration’s action in this matter savors somewhat 
of an endeavor to prove to the country, whose hostil- 
ity to the present tariff is now clearly manifest, that 
it is in favor of tariff reform, and that a big step has 
been taken in that direction, and that the President 
should have all the credit for having accomplished a 
notable feat in real statesmanship. Thus far, how- 
ever, the country has given over no signs of going 
wild with enthusiasm over the great tariff pact with 
Canada. If the President were to come out in favor 
of free trade with our prosperous Northern neighbor 
and good customer, it would be a matter over which 
there could, with reason, be great rejoicing. As it is, 
the tariff walls against Canada and her’s against us, 
have been scarcely touched by the agreement reached. 


THE ATCHISON BOND ISSUE. 

The authorization by the directors of the Atchison 
of an issue of 4 per cent. convertible bonds to the 
amount of $46,000,000, was a pretty severe weight on the 
outstanding stock and the result has been that the com- 
mon stock has sold down to near its old low price reached 
in February. According to Acting Chairman Hines, of 
the Atchison, the issue is to aid in providing the neces- 
sary capital expenditures, aggregating over $46,000,000 
which are designed to enlarge the capacity of the lines 
now in operation. Mr. Hines states that the Atchison 
territory is developing with extraordinary rapidity and 
the largely increased business already in sight urgently 
requires these improvements and insures a very large 
increase in earnings. 

The bonds are to be sold to shareholders to the extent 
of 14 per cent. of their holdings on the installment pay- 
ment plan. The “‘rights’’ to subscribe to the new issue 
have sold at from % to 1%, but late in the week drop- 
ped to % and \. Trading then ceased. These 
large sums sought by the Southwestern roads seem at 
first blush to be extremely large but it is true, as Chair- 
man Hines says, that the Southwest is developing with 
extraordinary activity, the influx of settlers from the 
states bordering on the Mississippi being in almost as 
great volume as that from the Northern states into 
Canadian Northwest. It is believed that the money 
now spent in these improvements and extensions will be 
returning large earnings within a year and if this proves 
to be the case the Atchison ought to have little difficulty 
in continuing its dividend of 6 per cent. 


HOW ABOUT THE JUDGE’S JUDGMENT? 

An amendment has been saddled onto the Administra- 
tion Railroad Bill, practically conferring upon the In- 
terstate Commerce Commission the authority to fix the 
price at which railroads may offer for sale stocks and 
bonds. What this amendment aims to prevent is the 
possible watering of railroad stocks. 

In purpose the plan is praiseworthy, still in the 
minds of serious people there will rise grave doubts 
whether the authority conferred by this amendment upon 
the Interstate Commerce Commission will at all times 
be properly applied. Of this there is no assurance. Capi- 
tal has no guaranty from the Government that the judges 
selected to appraise the intrinsic value of railroad se- 
curities, will always be men whose judgment is well 
balanced. 

It may be readily surmised what a dangerous situa- 
tion could evolve itself out of this authority should the 
affairs of our government fall under a populistic rule. 
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WESTERN MARYLAND'S NEW ALLIANCE. 
Road, With the Pittsburg & Lake Erie, Aims to Capture 
a Good Part of the B. & O.’s Coal Business. 

The new capital, amounting in all to about $12,700,- 
000, which the Western Maryland contemplates raising 
by the sale of the remaining stock in the treasury, is 
assured, as a strong syndicate formed by Blair & Com- 
pany will underwrite what stock the shareholders fail 
to take. With the new capital the Western Maryland 
purposes, as announced in its circular letter to share- 
holders, to construct a line from some point within 
two miles west of Cumberland, Md., to a point of con- 
nection with the Pittsburg & Lake Erie at Connellsville, 
Pa., and the line will be built in order to carry out an 
agreement establishing close traffic relations between 
the two lines. The Western Maryland’s plans are far 
more significant in importance than the official announce- 
ment indicates. The traffic agreement mentioned has 
more behind it than merely a closer affiliation with the 
Pittsburg & Lake Erie. 

The proposed Western Maryland extension will not 
only furnish the Vanderbilt lines with what they have 
long sought, an entrance to Baltimore, but likewise an 
opportunity to share in profitable business in the terri- 
tory around and east of Cumberland and between there 
and Connellsville, Pa., whereas the benefits accruing to 
the Western Maryland will be in the shape of fulfilling 
the ambition which the Goulds had always entertained 
for the property, which was to make a trunk line out 
of it with terminals at Pittsburg at one end and Balti- 
more at the other. The Western Maryland will then 
have two very profitable outlets for its coal business; 
the export trade and the immense Pittsburg manufac- 
turing industries, reached by the Pittsburg and Lake 
Erie. This alliance formed with the Pittsburg and 
Lake Erie, a Vanderbilt road, quite naturally suggests 
that henceforth Western Maryland will be grouped with 
these properties. 


Invading B. & O.’s Dominions. 

But, as heretofore stated, there is more importance 
in this agreement than appears on the surface, and a 
study of the territory the new line will traverse will 
strongly emphasize it. The new line will cover a terrl- 
tory heretofore looked upon in railroad circles as sacred 
to the Baltimore & Ohio. Virtually it penetrates one 
of that road’s principle strongholds and what business 
Western Maryland will get necessarily will be at the 
expense of the Baltimore & Ohio. 

The Western Maryland’s extension, after leaving Cum- 
berland, will practically parallel the Baltimore & Ohio 
the entire distance to Connellsville, touching such places 
as Garrett, Rockwood and Confluence, Pa. Around 
Rockwood there are several ways to tap the coal fields 
to the north of the B. & O., whereas from Confluence, 
the road could be extended into the back of the very 
cream of the newly developed coal field known as the 
“Quemahoning” territory, containing thousands of virgin 
acres of high-grade coal with already an enviable repu- 
tation as a steam coal, closely pushing the famous 
“Georges Creek’’ which for years had almost a monopoly 
of the Government’s consumption. 

Forest products, clay and rock will be additional 
sources for good tonnage from this territory. The 
Western Maryland will also have the advantage of shar- 
ing with the P. & L. E. in an agreement originally 
between P. & UL. E. and the Pennsy. and B. & O., which 
will give the Western Maryland access to all of the 
“Coke Region” at a nominal switching charge of about 
20 cents per ton; also access to the ‘‘Lower” or ‘‘Klon- 
dike” ceke region. In the meantime the P. & L. E. 


may extend its line from New Haven through Dunbar 


to Uniontown, etc., which line, it is said is already 
surveyed, and in connection with it, use the New Haven 
& Dunbar R. R., a small road owned by Philadelphia 
interests and operated by the Dunbar Furnace Co. This 
small road could be connected easily with the Western 
Maryland’s new line, and then could give it a great deal 


of limestone inbound, and pig iron outbound, as well 
as possibilities of import ore via Baltimore, 
Proposed Coal Field Extensions. 

A part of the Western Maryland’s new capital could 
be very advantageously employed in extending its lines 
in West Virginia to a connection with the P. & L. E. 
somewhere on the Monongahela River, with an eye to 
tapping the rich coal fields owned by J. H. Weaver, 
Senator Elkins and J. M. Guffey & Bros., amounting 
to thousands of acres, much of which was bought years 
ago at very low figures. By connection with Weaver’s 
West Virginia Northern R. R., and Senator Elkins’s 
Morgantown & Kingwood R. R., the Western Maryland 
could get into Morgantown, W. Va., and capture part of 
the business provided by the large industries there and 
by a line down Cheat River tap the Guffey field and 
connect with P. & L. E. at Pt. Marion, Pa., the P. & 
L. E.’s proposed W. Va. extension already being only 
a few miles north thereof. This would in no way 
take the place of the main connection with P. & L. E. 
in the Grafton-Burlington-Clarksburg, W. Va. territory, 
but be supplemental and corral a large additional ton- 
nage producing territory. 

In this way, both the Western Maryland and the Pitts- 
burg & Lake Erie would get a very strong hold on a 
new territory where there is at present great discontent 
and dissatisfaction, because of the inadequate facilities 
provided shippers by the Baltimore & Ohio. This dis- 
content reached such proportions that one of the first 
things President Willard of the B. & O. did when he as- 
sumed charge as successor to President Murray, was to 
order a large number of new locomotives and cars, and 
promised that a third track would be built between 
Keyser and Grafton, W. Va., to relieve the congestion. 

Still Another Alliance Possible. 

Another important connection the Western Maryland 
could make would be with the Pittsburg, Westmoreland 
& Somerset R. R. running from Ligonier to Somerset, 
Pa., which connects with the Ligonier Valley running 
from Ligonier to Latrobe, Pa., owned by the Mellons of 
Pittsburg. 

When all these possibilities are fully canvassed it 
would appear that the 99 years’ arrangement between 
the Western Maryland and the Pittsburg & Lake Erie 
has more in final view than a mere working traffic ar- 
rangement. In fact it looks as if both of these roads 
have girded themselves to make a strong fight for an 
important share of the large traffic of which the Balti- 
more & Ohio heretofore has had virtually a monopoly. 

Another evidence of this invasion is the large number 
of important tariffs recently filed with the Interstate 
Commerce Commission by the Cumberland & Pennsyl- 
vania R. R. enabling the Western Maryland to compete 
for the enormous tonnage of this small, but very im- 
portant road owned by the Consolidation Coal Company, 





Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3% % to over 5% 


Send for circulars and Booklet ‘‘F’’ 


N. W. Harris | & Company 


56 William Street 35 Federal Street 
New York Boston 
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to nearly all points in the east which the C. & P. R. R. 
has been able to reach heretofore only over the B. & O. 
This is an important factor now and its value will be 
greatly increased when the W. M. has built its connect- 
ing link with the P. & L. E. 

Where, only a few months ago, the Western Maryland 
was financially prostrated, it now has become a strong 
competitor with the Baltimore & Ohio, and in the strug- 
gle before it, has the assistance of a powerful ally in 
the “Little Giant,” as the Pittsburg & Lake Erie is gen- 
erally known in railroad circles and among coal opera- 
tors. 

















BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The general unsettlement in bond prices which has 
been in evidence for some weeks, was again observable 
this week, but the liquidation on the Stock Exchange 
was of the slow and stable order. High class bonds of 
the leading railroads are now getting down to a basis 
where they have begun to attract a small investment 
demand, and it would seem to be the purpose of those 
large interests which are known to have considerable 
supplies of those bonds on hand to feel the market 
cautiously in order to find a basis on which the investor 
may be induced to come in. Some further concessions 
in prices of high grade bonds may have to be made in 
order to attract buyers in quantity, but the competition 
of high grade public utility bonds and securities of cor- 
porations of like character has been felt keenly by the 
dealers in railroad bonds and the preference of the in- 
vestor seems still to be for the security yielding the 
higher rate. The prices of some of the public utility 
bonds have been reduced because of the liberal supply 
coming out for sale. 

The announcement of the Atchison convertible issue 
totalling more than $40,000,000, caused softness in all 
issues of Atchison securities and the digestion will in all 
probability take some time. The fact, tardily an- 
nounced, that the conversion privilege does not go into 
operation until 1913, caused a fall of about 5 points in 
the bonds which had been dealt in when and as issued. 
More of the bonds underwritten by large railway syndi- 
cates have been offered around the Street at concessions, 
but dealers complain that they have little demand for 
them and the investment houses prefer to handle those 
securities netting about 5 per cent. or more, since in- 
vestors still demand this return. Some of the recently 
issued bonds already placed are said to be the Otis Ele- 
vator 5 per cent. convertible bonds to an amount of 
$3,500,000, while bankers have taken more short time 
notes such as $5,000,000 two-year 4% per cents issued 
by the Maine Central, and $5,000,000 Wabash 4% per 
cent. notes, due in May, and which will probably be 
extended or new notes issued at the old rate or 5 per 
cent. Other issues are understood to be under negoti- 
ation. 

Commercial paper is still being taken sparingly by 
the banks and rates are stiffer, the prevailing rate being 
about 5 per cent. The closely loaned up condition of 
the banks generally is accountable for the higher rates 
of. discount. 





NOTES OF THE BOND MARKET. 

Recent issues of bonds offered to investors by N. W. 
Harris & Co., include $325,000 City of Paterson, N. J., 
coupon 4% per cent. renewal bonds, which are being 
sold to net 4.10 per cent.; $1,750,000 Joplin & Pittsburg 
(Kansas) first mortgage 5 per cent. gold bonds, offered 
at 103 and interest. 

The $5,000,000 4 per cent. bonds of the State of New 
York to be issued later in the month have been traded 
in in advance at around 109 and 110. The bonds are 
for State Highway purposes and the total issue author- 
ized is $50,000,000. The last issue of this class of State 
bonds sold as high as 113. 








Bonds of 


Demonstrated Value 


Broadly speaking, the prices commanded by bonds are 
determined by the following considerations: 

1. Intrinsic value of the security. 

4% ing power of the property. 

3. Character of the management. 

4. Extent of the market. 

Our Circular No. 475 describes several! bond issues se- 
cured upon properties of demonstrated value and earnin 
power. The management is, in all cases, experienced. an 
competent. The bonds have a good market. They have 
been purchased by banks and well-informed investors. The =} 
income yield ranges from about 4% to 5% per cent. In our 
opinion, this is the highest rate now obtainable from bonds 
combining all of these important features. , 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Bosten, Mass. 
Members New York Steck Exchange 


































AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CoO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
EASTERN PENN. RYS. CO. 5s, 1936 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 




















LIMITED LINE OF CAREFULLY SELECTED 


COMMERCIAL PAPER 


Maturing in 4 or 6 Months. Returning 5%. 


INTEREST IN ADVANCE 
INFORMATION AND OFFERINGS ON REQUEST 


BEISEKER & COMPANY, Minneapolis, Minn. 
Established in 1893 








Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 








Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 


Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes. 


Interest allowed on Deposits subject to Check. 
Investment List on Application 
52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


EARNINGS OF FHE LOCAL GAS COMPANIES. 
Confusion Caused by the Statements from the Consoli- 
dated and the Service Commission. 

The apparent policy of the management of the Con- 
solidated Gas Company to confuse the situation regard- 
ing earnings and the seeming inability of the statisticians 
of the Public Service Commission to give out figures other 
than misleading, serve to keep investors decidedly in the 
dark as to the profits of the company. As is well known, 
the Consolidated Gas Company is both a holding and 
an operating company. It owns and operates gas plants 
and controls by stock ownership and lease other gas 
companies, and also controls by stock ownership the 
New York Edison Co. 

If the management of the Consolidated Gas Co., the 
holding company, wished to do so it would be a per- 
fectly simple matter for it to give out a statement of 
earnings that would be sufficiently illuminating to show 
the company’s stockholders how much money the stock 
is earning. Instead of doing this earnings of the oper- 
ating company alone are given and every one is left to 
guess as to the surplus earnings of the controlled com- 
panies. To add to the confusion the Public Service 
Commission gives out a statement in which it makes no 
distinction between the Consolidated Gas Co., the hold- 
ing company, and the Consolidated Gas Co., the operat- 
ing company. For several years the company failed to 
make any report of earnings whatever, and now that it 
has seen fit to resume some sort of publicity it is a pity 
that it does not go all the way and present a statement 
that is intelligent. 

Showing by Brooklyn Union Gas. 

The comparative statements of earnings of the Brook- 
lyn Union Gas Company over a number of years do not 
present as muddled a situation as those of the Consoli- 
dated Gas Co., but they are not as clear as they should 
be. It is only after considerable effort and digging 
around in obscure places that it is possible to get an 
intelligent comparison of earnings for the last three 
years, and even such a comparison is not at all satisfac- 
tory. The earnings of the Brooklyn Union Gas Co. for 
the year ended December 31, 1909, have been made pub- 
lic, but it is impossible to make much out of them in 
the way of comparison unless the figures contained in 
the report be re-cast. If we consider the amount avail- 
able for dividends as shown in the 1909 report before 
deducting $1,160,196 for depreciation, we find that the 
earnings for the stock were equal to 15% per cent. 
After deducting the amount of depreciation the earnings 
available for dividends are 9.11 per cent. This latter 
percentage compares with 4.45 per cent. for the year 
1908, and 2.82 per cent. for the year 1907. 

Obviously this is not a fair comparison, as the increase 
in gross earnings for the year 1909 amounted only to 
$381,591, equal to less than 5 per cent. over those for 
the year 1908. It is apparent that in the item of oper- 
ating expenses in the report for the year 1908 there 
was concealed a large amount of earnings, as the oper- 
ating ratio for that year was 66 per cent., while that for 
the year 1909 was only 52 per cent. It is not reason- 
able to believe that legitimate expenses could be so 
scaled down as to account for this big difference. 

It is to be supposed that the report of the Brooklyn 
Union Gas Co. for the year 1909, as made public by 
the Public Service Commission, gives as true a showing 
of earnings as any report of either this company or the 
Consolidated Gas Co., made public in recent years, as 
the Commission has been striving to compel the com- 
panies to standardize their reports. If this report does 
show the true state of affairs, then the fact certainly is 
demonstrated that there is a wide margin of profit in 
80-cent. gas; and this profit must be shared in not only 
by the Brooklyn Union Gas Co., but by the Consolidated 
Gas Co. The comments of the statistician of the Pub- 
lic Service Board on the Consolidated Gas report do not 
clear up the situation. 











Security— Yield—Market 


We offer subject to sale a lim- 
ited amount of 4%% First 
and General Mortgage Bonds 
— Earnings over four times 
interest requirements—Market 
international—Yield 4.62%. 


Inquiry Invited 


N. W. Halsey & Co 





Bankers 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 








Auburn & Northern 
Electric R.R. Co. 


FIRST MORTGAGE 
5% GOLD BONDS 


Dated May 1, 1905 Due May |, 1945 





IMPORTANT FEATURES 


Located in center of Empire State, serving a 
populous and wealthy community. 

Direct connection with the Rochester, Syracuse 
& Eastern and Auburn & Syracuse Electric 
Railroads. 

Favorable traffic arrangements with both the 
above roads. 

Private right of way. 

First mortgage on property in constant use and 
of undisputed intrinsic value. 

Perpetual franchises. 

Net earnings nearly double interest charges. 

Preferred stock represents more than $170,000 
actually paid in and expended on the prop- 
erty. 

Property under centralized management com- 
prising over 300 miles of road. 

Cost of property and legality of issue, examined 
and approved by the Bank Commissioner of 
the State of Maine. 

Legal for Savings Banks in the State of Maine. 

Tax free in the State of New York. 


Yields the investor a net income of nearly 5%% 
per annum for 35 years. 





J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY. 

Now that the stockholders of this company have 
adopted the plan of the company’s management for in- 
creasing the authorized capital stock from $300,000,000 
to $500,000,000, it will be interesting to watch develop- 
ments in the telephone field. It is probable that Presi- 
dent Vail and his associates have in mind some big enter- 
prise which will require the issuance of a large amount 
of telephone stock. It is highly probable that the 
management of the American Telephone & Telegraph 
intends to acquire a larger amount of the outstanding 
stock of the companies it already controls. It is pos- 
sible also that some of the new stock will be exchanged 
for the stock of the United States Telephone Co. and the 
other telephone companies now controlled by the J. P. 
Morgan & Co. syndicate. It is not likely, however, that 
the Morgan companies will be taken over for several 
months at least because of the effect on sentiment, At 
present the Morgan companies and the American Tele- 
phone & Telegraph Co. are engaged in what is probably 
a sham battle throughout the state of Ohio. 


INTER-MET. POOL QUIET. 

Both the common and preferred hold fairly well, but 
only because the pool has been unable to market any 
considerable quantity of the stock. The pool managers 
are not likely to do anything on the long side until the 
outlook for a successful campaign is clearer. At present 
the buying public holds aloof. The speculation in these 
shares has fallen off of late and there is no confidence in 
the talk of 80 for the preferred. 


BROOKLYN RAPID TRANSIT’S OUTLOOK. 
There has been some recession in price of this stock, 
but this represents only profit taking by speculators and 
important holders have not liquidated. The efficiency of 
the service has been strengthened and a heavy and 
profitable traffic to the seashore and other resorts is 
anticipated this summer. 





American Light and Traction 
American Gas and Electric 
Denver Gas and Electric Co. 
Empire District Electric Co. 


All marketable public utility securities 





Williams, McConnell & Coleman 


60 WALL STREET, NEW YORK 
Telephone, 5621 John 











Carefully Selected Bonds 
that have stood the test ef 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 





FOR SALE 
Bankers Trust 


FOR SALE 
Lawyers Mortgage 
Fidelity Trust Co. Jefferson Bank 
National Park Bank Irving Ex. Nat’l Bank 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. NEW YORK 





We Recommend for Investment 





a revenue, 


Earnings for the third week of March, 


HENRY A. SEESSELBERG 
Formerly wi:h 
CHAS. T. WING & CO. 





KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Transcontinental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
mately FIVE HUNDRED MILES. In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, 900 miles are now completed and in operation. The earnings are 
now derived from local traffic and are continually increasing. When through traffic is inaugurated 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


1910, were $37,900, an increase over the 
corresponding period cf last year of $7,100, or 23%. 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


White or call for our pamphlet comparing the ‘Orient’ with other Transcontinental Roads 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, New York 


TELEPHONE 2020 RECTOR 


WILLIAM J. BANIGAN 
Formerly with 
LINCOLN, CASWELL & CO. 
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FARM MORTGAGES. 
Bring Good Returns and Well Secured—Hundreds of 
Millions Invested by Insurance Companies. 
By R. N. Jackson, President of the Middlesex Banking 
Company, of Middletown, Conn. 

It is, of course, useless to discuss the merits of the 
farm mortgage, as an investment, with investors who 
are willing to take the chances of saving their prin- 
cipal, if they may expect to receive an abnormal rate of 
interest, Such investments and such promisés are now 
very plentiful. 

There are many sound investments if the investor is 
in the “inside,” gets good advice and uses discretion, 
and such investments, when listed, are usually readily 
salable—sometimes a very questionable advantage, as 
permitting easy realization whenever tempted by prom- 
ises of high rates; but these investments are subject to 
the vagaries of the ‘‘Market.”’ 

Between these two classes come the farm mortgages, 
paying a good return, secured by the most solid of all 
values, showing neither a loss nor a profit beyond good 
interest, and best suited of all investments to the small 
investor for his savings, and to the large one as his 
mainstay and dependence through all financial changes. 

The proof of the correctness of this statement is clear- 
ly shown in the experience of those usually most careful 
investors—the life insurance companies. Sixty years 
ago some of them began to put a considerable part of 
their assets in farm mortgages; their example has been 
followed by others here and in Europe, and now the 
best of these companies have among their most valued 
assets hundreds of millions of these mortgages, giving 
them better and surer returns than any other class of 
investment, 

The price of agricultural land in the west and south- 
west is steadily rising, and must continue to rise for 
many years to come, the demand always exceeding the 
supply, and, during the life of a well-placed mortgage, 
the security in many of our western and southern states 
will double in value, each year adding to the strength 
of the security. 

Of course, the investor must exercise due caution in 
his selection of the intermediary through which he buys 
his mortgage; if he goes to a corporation, firm or indi- 
vidual whose mortgage business has proved sound during 
Many years’ operations, he can scarcely go very far 
astray. 


BRAKE SHOE MERGER GOES THROUGH. 
American Brake Shoe Takes Over the International in 
Record Time.—A “Diamond Jim” Brady Deal. 

The capitalization of the American Brake Shoe Com- 
pany is now $10,000,000, the increase from $6,000,000 
having been authorized at a meeting of the stockholders 
held in Jersey City last Tuesday. The authorization 
seemed to have been fully decided upon prior to the 
meeting which transacted the business before it and 
adjourned all within less than half an hour. After 
that the officers of the company did some quick work 
to keep out of the way of newspaper men, refusing to 
see any press representative to explain any of the details 
of the meeting. It was learned, however, that the 
meeting voted to accept the proposal of the directors 
that the Common stock be increased from $3,000,000 
to $5,000,000, that the preferred be increased from $3,- 
000,000 to $5,000,000, and that $1,000,000 in common 
stock be paid for the property of the International 
Brake Shoe Company in which concern “Diamond Jim” 
Brady has had such a potent voice of late. It was 
also voted to sell $1,000,000 to preferred stockholders at 
105 in the proportion of one share of new stock to 6 of 
the old stock held. 

This deal is generally credited in the Street mainly 
to the labors of President Cutter of the American Brake 
Shoe Company; ‘‘Diamond Jim’’ Brady, who is a finan- 
cier and official in many large corporations, and whose 
corporate connections are believed to be very valuable 
in the way of obtaining large brake shoe orders from 
the great railroads of the country, and President Hewitt, 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


6 111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





of the International Brake Shoe Company, which is 
understood to have some plants in Canada. This com- 
pany was capitalized at $300,000. It is believed that 
the merger of the two concerns, which are themselves 
made up of a number of brake shoe concerns once inde- 
pendent, gives the combined interests a considerable 
control over the brake shoe business of the country the 
existing rivals being small concerns. 


Security 20 to 1—to—30 to | 


Income 4'/,% to 6% on your investment 


NEW MUNICIPAL TAX LIEN BONDS 
Old cultivated, highly improved districts 
Small indebtedness—Large security 
Moderate investment gives good income 
Price will soon sell entire issue 

Write Today 
(We sell other good bonds yielding 6%) 


Colonial Trust and Savings Bank 


205 La Salle Street, Chicago, Ill. 











INCOME from SAVINGS 
6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 


Founded 1888 
Assets, $11,851,866.07 ital and Surplus, $1,753,111.16 


Capital 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 


BONDS to net 53% to 5.65% 


Secured on properties of A erous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


6% INCOME from CAPITAL 
oO 

















OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 


Yielding 5%% and 6%. Send for Booklet 





S. W. STRAUS & CO., ix. 


Established 1882 


114-116 La Salle St. CHICAG® 
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THE OPEN MARKET 


THE CENTRAL SYNDICATE, 

Some activity in the open market in the stock of the 
Central Syndicate which owns 40 per cent. of the 
Mohawk Valley traction system and which in turn con- 
trols the New York State Railway, has called attention 
anew to the operations of the traction activities of Hor- 
ace E. Andrews, head of the syndicate, in Central New 
York traction affairs. The stock is now quoted around 
99 bid and 103 asked, and has been as low as 80. Some 
of those who went into the syndicate 4% years ago 
and received 4 per cent. on their investment until the 
first of the year when the payments ceased, have not 
been particularly enthusiastic over the investment, but 
much is promised in the future in the extension of fhe 
traction system controlled by the syndicate. The in- 
vestment originally amounted to $8,000,000. Ultimately 
it is believed the traction system, which begins at Utica 
proper and extends on to Rome and Syracuse, will 
extend clear across the State of New York and be a 
strong system which will be able to relieve the New 
York Central, which is a large factor in the Central 
New York traction field, of so much of the local traffic 
which does not pay the steam roads now to cater to. 
A distribution of assets by the syndicate is expected 
shortly. 





OPPOSITION TO JERSEY SUBWAY. 

Unfortunately for the interests friendly to the McAdoo 
tunnel enterprise, which had hoped for a speedy passage 
in the New Jersey legislature of the bill for the building 
of a subway in Hudson county, opposition has arisen 
from the city officials of Jersey City. The mayor of 
that city has been in Trenton opposing the bill declar- 
ing that the city and county taxpayers cannot afford to 
borrow the $15,000,000 needed to build the tubes. The 
line was designed to extend the length of the county 
and connect with the McAdoo system in Jersey City, and 
the expectation had been that the city and county would 
lease the new line to the McAdoo people. The latter 
would not be under the necessity at this time of raising 
more capital for extensions of its own lines beyond the 
point necessary to connect with the municipal project 
and altogether the plan was regarded as being of especial 
benefit to the existing tunnel system. It has been 
charged that the opposition has come mainly from the 
Public Service Corporation interests but thus far there 
has been no evidence that the Public Service Corporation 
has been fighting the plan, which later on may be re- 
vived. 


AMERICAN CITIES RAILWAY & LIGHT CO. 

The annual report of this company for the year ended 
December 31, 1909, shows considerable improvement. 
The company’s income from its stockholdings, less its 
own expenses and taxes, amounted to $686,163, which 
sum is equivalent to 6 per cent. on the $6,906,178 out- 
standing preferred stock and 2% per cent. on the $10,- 
761,165 outstanding common stock. The combined 
income account of the companies controlled shows a 
surplus after dividends of $363,818, as compared with 
$284,355 for the previous year. 


BUFFALO & SUSQUEHANNA BONDS RECOVER. 

There was only scattered selling of the 4% per cent. 
bonds of the Buffalo & Susquehanna this week and the 
price rose from 35 to 40, with 41% asked. A block of the 
preferred stock sold at a new low price, however, 300 
shares bringing only 19% at auction. The last previous 
sales, after the dividend was paid, following the failure 
of Fisk & Robinson, was around 35. 


RUBBER SPECULATION ABROAD. 

The gamble in rubber shares which has seized the 
people of Great Britain has spread to France, where the 
English speculators are said to be carrying large ac- 
counts. It looks from this side as though a collapse 
were near. 





We are dealing extensively in the below mentioned Railroad securities, and 
shall be pleased to make bids and offers or quote the market price at any 
time upon request. 

Buffalo & Susquehanna R.R. pfd. stock 
Buffalo & Susquehanna R.R. Ist 4s, 1951 
Buffalo & Susquehanna Ry. Ist 449s, 1953 
Gulf Ship Island R.R. Ist 5s, 1952 

Kansas City, Western Ry. Ist Kfdg, 5s, 1925 
Louisiana & Arkansas Ist 5s, 1927 

New Orleans, Great Northern Ist 5s, 1955 
St. Louis Rocky Mt. & Pac. pfd. stock 

St. Louis Rocky Mt. & Pac. Ist 5s, 1955 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted and Inactive Securities of Railroads and Other 
Corporations in the United States and Elsewhere. 


30 BROAD STREET, NEW YORK 
Telephones 5140 to 5160 Broad 
Branch Office, 50 CONGRESS STREET, BOSTON 
Telephones 2540-2541-2542 Fort Hill 
Private Telephones between New York and Boston 











FOR SALE 


50 Int. Time Reedg. Pfd. 
100 Lackawanna Steel 
42 National Water Com. 
100 New York Curtain 
General Chemical Com. 32 Singer Manufacturing 
300 C. G, Gunther's Sons 2d Pfd. 200 St. Louis, Rocky Mt. & Pac. Pfd 
100 Hall Signal Pfd. 100 Yale & Towne Mfg. 


We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 


J. K. RICE, JR., & COMPANY 
33 Wall Street, New York Telephones 7460 to 7466 HANOVER 





17 American Express 

200 Central Stamping Pfd. 
30 Costa Rica Development 
100 Federal Sugar Com. 

ve 





INACTIVE SECURITIES 


Quotations furnished on request 


JONES & COMPANY 


30 BROAD ST. N. Y. Phones 213-214 Broad 


$756 Southern Iron and Steel 4-5 
For Sale at 68” and Int. 


EDGAR G. YOUNGS 
35 WALL ST., phone 1402-7408 Hanover NEW YORK 








Consolidated Car Heating 
Winches. Repeat’g Arms 
BOUGHT—SOLD—QUOTED 


The statistical position of 70 stock issues, handled in the open market, is 
shown in our March circular, sent upon request. 


HAROLD L. BENNET & CO. 


25 BROAD ST. Tel. 1970 Broad 


American Power & Light 
A. D. T. of N. J. 


NEW YORK 





American Typefounders Preferred 
To Net About 7% 

Comincn has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted andInactive Securities Bought and Sold. 





We are offering the Guaranteed Stock of a company which 
has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 
INCOME YIELD OVER 5% 


Price and full particulars will be furnished on request 
BANKERS 


“Sp 3 tig Se Go. 25 Pine Street, New York 
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OUTSIDE SECURITIES DEPARTMENT 


American Brake-Shoe and Foundry Securities 
Kansas City, Mexico & Orient Securities. 
BOUGHT and SOLD 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
Descriptions upon application 
20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 
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{29> Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the:support of the investment public. 





WHAT MUST BE OVERCOME. 
An Authority On International Finance Tells of Some 
of the Problems Immediately Ahead of Us. 

An official of one of the leading National banks of 
New York City who is in close touch with the pulse of 
the nation financially and conditions in the markets 
abroad, outlined for The Financial World this week 
what he regarded as problems we have to face very soon. 
He said: 

“The next 30 days will probably be pregnant with 
events of great importance in the financial world. The 
key to the present situation rests with the Bank of 
France. France hag a store of gold which, if she will 
release enough of it to ease the situation in London, 
where the pressure for gold is being felt acutely, will 
have a vast bearing on the situation in the United States. 
If she declines to let the world have any of her store of 
precious metal, then without question, we will have to 
ship gold abroad, and that, too, in amounts which will 
foot up to totals which I do not like to estimate because 
I know it will be greater than we would like to acknow- 
ledge. Our adverse position in the international mar- 
kets is altogether bad, and the development of our 
trade is such that the position is being made worse 
rather than better. Extravagance is still rampant. 
Why, our people are spending for automobiles alone the 
vast sum of $600,000,000 annually. The cost of living 
is still mounting but we do not seem to heed the vast 
outlays and waste by our fast pace. Our exports are 


extremely unsatisfactory and we are mounting up debts 
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abroad constantly. Tourists, by taking large sums 
abroad to spend on pleasure, are making our debts the 
greater and we must take into the calculation also the 
money which our foreign population is sending abroad 
to families or relatives. We send abroad annually 
millions of money to maintain those American women 
who have married foreigners and they expend in America 
very little of the incomes they draw from American 
properties or securities. It looks to me as though we 
would get a bump before long if we are not careful. 
The country needs to sober up. It needs a few lessons 
in old fashioned economy. We can pay our debts abroad 
only in two ways—by shipping gold or by barter of goods 
we make for goods of other nations. We have shut 
down on barter by our high tariff laws and there remains 
but one way to settle, and that is with gold. What 
France will do in the matter of her gold holdings, there- 
fore, is of unusual interest at this time.’’ 

Rather pessimistic this, but well worthy of thought. 
The gold shipments began on Friday. 


STANDARD OIL-PEARSON OIL WAR. 

News of the progress of the war between the Pear- 
sons and the Waters-Pierce Oil Company in Mexico is 
received with apparent indifference among Standard Oil 
officials. They say the contest is between the two con- 
cerns solely and that although the Standard has a 
voice in the management of the Waters-Pierce Company 
the latter must fight its own battles. A curious de- 
velopment in the matter is that the Pearsons have been 
compelled, by reason of the inadequacy of the supply in 
Mexico, to buy some of their supplies for the Mexican 
trade outside of Mexico and owing to the large control 
the Standard has outside of that country the Pearsons 
have been forced to buy from the Standard, the ally of 
their rival. Private reports to the Standard are that 
the Pearson syndicate apparently has an unlimited 
supply of funds and that a long and bitter contest is 
ahead with no sign of either party being weary of the 
contest. Mexico has a heavy traffic on oi] and when 
the war is settled, which in time, of course, it must be, 
it is predicted that the Mexican public will have to 
shoulder the present expense of the fight by paying 
an increase in price. Oil, now, however in Mexico is 
as cheap and in some places cheaper, than in the United 
States despite the high tariff charges. 

It is reported that Sir Weetman Pearson, the head 
of the great English contracting syndicate which is fight- 
ing the battle against the Waters-Pierce concern, has 
stated that he intends to carry the war still further and 
is prepared to spend many millions more to gain supre- 
macy. 

The weakness in Standard Oil shares this week was 
attributed to the growing bearishness and further appre- 
hensions regarding the probable action of the Supreme 
Court in the Oil Trust suit. The oil war in Mexico is 
not as yet, a factor. 
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MARCONI WIRELESS COMPANY’S REPORT. 

The Marconi Wireless Telegraph Company of Amer- 
ica, which has installed its apparatus on all the prin- 
cipal transatlantic lines and has added 120 more vessels 
to the list using the Marconi wireless system, has made 
its annual report ending January 31, 1910 to the stock- 


holders. The annual meeting will be held in Jersey 
City on April 18. The report is accompanied by a 
balance sheet prepared by Delotte, Plender, Griffiths & 
Co., accountants, who audited the accounts and certify 
to their correctness. 

Secretary Bottomly, in submitting the report, Says 
that the condition of the company is excellent and says 
that with regard to the cost of stations, and experiment 
work the conservative policy adopted heretofore of writ- 
ing off ten per cent. for depreciation has been continued. 
The balance sheet is as follows: 


ASSETS. 
Cash: dn Remit a Ge MONG cicces codicecsaccceess $5,166.14 
DEORE CRIs cs orks: 440 nds enkbaie startin den 23,368.09 
Sheek of appaentus Om hand. «4... «soescoaccccccccse 17,988.93 
Cost of stations and experimental work, less de- 

SEE Pe ee a ee ae ae ee 107,632.05 
Office furniture and fixtures, less depreciation.... 1,038.32 
SE NID, ccctics pesseteebevcccannceses 585.14 

$155,778.67 
Patent rights, good will and contracts............ 5,494,615.32 


Organization expenses and deficit account: 
Balance at beginning of year per 
Ps $448,802.89 
Deduct: Profit for year.... ...... 3,701.00 455,101.89 


$6,095,495.88 


LIABILITIES. 
DIE BEER. occas acenceadntenios teeaseans $15,362.41 
RE CINE DGGE PAPO. iscscckcss B40 doseecccéce 10,600.00 
re rt ae eee 1,458.00 
Marconi Wireless Telegraph Co., Ltd., London— 
DORR GUNES DUNINIEs «<5 de. dob 050 0 epsnsesss 23,275,47 
$50,695.88 


Capital stock: 
Authorized: 66,500 shares of the 


par value of $100 each........... $6,650,000.00 
Issued 61,900 shares of the par 

value of $100 each.......csecees 6,190,000.00 
Less treasury stock ........cc.ce0. 145,200.00 


$6,044.800.00 
$6,095,495.88 

The gross profits for the year were $43,389.18, which 
after deducting the expense for officers’ salaries and gen- 
eral expenses, rent and sundry expenses, of $26,851.77, 
left $16,537.41. Net working expenses were $12,936.41, 
leaving a net profit for the year of $3,701. During the 
year traffic receipts for messages sent and received 
increased $25,523.31 over the receipts of the previous 
year. In addition to the increase by 120 in the number 
of vessels using the Marconi service, Secretary Bottomly 
says other equipment has been contracted for, and he 
adds: ‘‘It may be safely said that all steamships of any 
importance are now equipped, or about to be equipped, 
with the Marconi system and each vessel crossing the 
Atlantic may now be in communication with from five 
to eight other vessels daily.’’ 

It has been decided by a majority of the stockholders 
that the capital should be reduced, by reducing the par 
value of the stock from $100 to $25, and this proposed 
reduction has been endorsed by the directors and will be 
passed upon by the shareholders at a special meeting 
to be called immediately after the annual meeting on 
April 18. The reduction in the par value of the stock, 
the secretary says, would mean a savings in taxation 
of about $4,500 per annum, and the intrinsic value of 
the shares would remain unchanged. The present capi- 
talization is $6,650,000. 


PANAMA IRON SYNDICATE QUITS. 

The Rosenthal syndicate, which made a contract with 
the Panama Canal Commission to take all the old scrap 
iron at the Isthmus left by the De Lesseps management, 
has given up the venture after some considerable loss 
and the Government itself has taken over the job of 
marketing the several hundred thousand tons of scrap 
which Government steamers are now bringing to this 
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country. It is understood that the falling market for 
scrap was the cause of the failure of the undertaking. 
The Financial World gave the facts about the formation 
of this venture in a recent issue. The Government 
will sell the scrap to dealers as it is delivered at the 
wharves here but no such prices as were contracted 
for by the Rosenthal syndicate are expected. Dealers 
in scrap iron describe the iron market as “sick” and do 
not see any brisk recovery in sight owing to the heavy 
production which shows no signs of diminution. 


A POOL IN SORAP STEEL BREAKS UP. 

Dealers in scrap steel have been rejoicing for the last 
ten days over evidence which they have received of the 
break up of a close combination which has been in exist- 
ence for some time of the buyers of scrap steel. This 
combination or pool was composed of the Pennsylvania 
Steel Company, the Phenix Iron Company, Bethlehem 
Steel Company, the Allen-Wood Company, the Lukens 
Steel Company, Worth Bros., and the Roeblings. The 
pool had decided that from the day of its formation it 
would designate one agent to buy scrap steel in the 
east and none of the companies in the combination was 
to do any independent buying. In this way, it was 
claimed, the market for scrap steel would be more 
“stable”? than before, but the only stability which the 
sellers ever discovered was the stability of the low prices 
which the pool’s agent generally offered. The dealers 
in scrap soon found their profits dwindling, but protests 
were in vain and until recently they were unable to 
obtain any redress. A few days ago one of the dealers 
received a bid for some scrap from one of the members 
of the pool and a little inquiry showed that the combina- 
tion was breaking up from one cause and another and 
now the old system of an open market seems to be well 
established. 

One of the alleged evils which the dealers are pro- 
testing against is the embargo which, it is alleged, the 
railroads have been enforcing on shipments from the 
dealers in scrap. It is charged that the big steel com- 
panies, when they find, after making purchases, that 
the market is going down, and do not want to carry 
the goods they have bought, make secret agreements 
with the railroads whereby the latter on some pretext, 
will declare to the shipper their inability to handle 
shipments and the scrap will be held back, the dealers 
being compelled to carry it until the railroad decides 
that it can deliver the stuff to destination. Many steel 
scrap dealers have lost a great deal of money in this 
way, it is asserted. Agitation for the correction of 
the alleged abuse is now very strong, it is said, but the 
practice is being continued and there seems to be no 


practical method for breaking it up. The railroad man- 
agers assert that the iron dealers do not realize the 
difficulties traffic managers are laboring under and that 
the embargo charges cannot be substantiated by any real 
proof. 
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THE STUBBORNNESS IN PENNSYLVANIA. 


Knowledge of the Alliance With Atchison and the Reach 
for the Pacific Coast, Cause of Strength. 

Readers of The Financial World were made acquainted 
some weeks ago with the significance attaching to the 
selection of T. De Witt Cuyler to the Board of Directors 
of the Atchison, Mr. Cuyler being one of the staunch 
men in the affairs of the Pennsylvania railroad system. 
It now comes by way of the Pacific coast that large pur- 
chases of Atchison stock have been made by FPennsyl- 
vania interests and that ultimately a union of the two 
great systems would result. Pennsylvania has held very 
strong since the break early in the year. We can 
afford to take as technical and as of little significance 
the denials made by President Ripley that the two roads 
are to be made one. Undoubtedly an actual merger 
is a long way off and it may not come at all, but an 
alliance which will mean the practical merger of the two 
systems is inevitable. It cannot be believed that the 
Pennsylvania would spend the enormous sums it has 
lavished on the great terminals at New York City with 
its magnificent system of under the river tunnels, with- 
out having had in view the drawing to the system the 
traffic befitting a great transcontinental road. The Alli- 
ance with Atchison will mean the ingathering of a vast 
traffic from the southwest and the Pacific coast and when 
the great terminals contemplated at Jamaica Bay shall 
have been completed the great ocean-to-ocean line will 
not be the long heralded Union Pacific, with an eastern 
ally, but the Pennsylvania-Atchison. 

At the same time the New York Central is rushing 
to completion with feverish haste the great terminals 
at the Grand Central station and yards and they will in 
the end also involve an outlay of hundreds of millions. 
Here, too, is an undertaking on such a gigantic scale 
as to suggest that the New York Central system is also 
building with the possibilities of an transcontinental 
alliance. Such an alliance was almost completed in 
the lifetime of Edward H, Harriman, and his Union 
Pacific. That it will yet come is quite well within the 
probabilities. The advantage, however, both in time 
and directness of access to the sea is still with the Penn- 
sylvania. The latter, with its 24,097 miles of track 
operated, together with the 9,975 of miles operated by 
the Atchison, would make a system of upwards of 34,000 
miles of road while the allied roads have a combined 
capitalization in stocks and bonds of upwards of $1,- 
000,000,000. This constitutes a system which the New 
York Central, including any alliance it may make, with 
any other road for a transcontinental system, cannot 
begin to compare with or rival on equal terms. 


COLUMBIAN NATIONAL LIFE’S REPORT. 

The annual report of the Columbian National Life 
Insurance Company for the year ending December 31, 
1909, just published, shows admitted assets of $5,169,- 
193.61, as against $4,116,954.38 the previous year, and 
a surplus of $1,470,116.87 including capital stock of 
$1,000,000. The previous year’s surplus was $590,- 
362.72. The assets include mortgages on real estate, 
$1,464,850; loans to policyholders whose policies are 
held as collateral, $437,910.03; premiums, notes and 
premiums in process of collection, $235,759.60; accrued 
interest, $40,183.01; cash, $211.837.70, and due from 
other companies for losses reinsured, $25,314.46. The 
liabilities show policy reserve of $3,479,708; all other 
liabilities including death claims in process of adjust- 
ment, advance premiums paid, bills awaiting presenta- 
tion for payment, etc., $219,368.74. The surplus is $1,- 
470,116.87. A table showing the growth of the com- 
pany is appended and which shows that the admitted 
assets in 1903 were but $537,366.85, as against the 
present showing of over $5,000,000 assets. The im- 
proved business conditions of 1909 are reflected in the 
showing of increased new business written in excess of 
$8,000,000, and added to the amount in force $2,500,000. 
The company now has on the books about $37,000,000 


of business, 


OUTPOURING OF NEW BONDS EXPLAINED. 
Financial Interests Fear the Enactment of Legislation 
Putting Security Flotations Under Regulation. 

Much curiosity has been aroused in Wall street over 
the heavy issues of bonds by railways and other cor- 
porations which have come with almost monotonous 
regularity daily for weeks and on a market altogether 
thin and unsatisfactory. The bankers concerned seemed 
more interested in getting them out than making a 
market for them and from the evidence of the reces- 
sions in prices of most recent issues following the an- 
nouncement, little or no efforts have been made to 
maintain prices or make a market. A great deal of 
criticism has been passed to the effect that the new 
issues were hurting old ones and the wonder has been 
expressed at the object sought in putting out so many 
issues at such an unpropitious period. Inquiry in high 
quarters brought the reminder that bankers have been 
watching Washington keenly if the public has not, and 
that authentic information from the best quarters is that 
the Taft measure, or something very much like it for 
the regulation of the issues of securities, is bound to 
find enactment at the present session of Congress and 
that it behooves all large corporations which do not view 
these regulation proposals with equanimity, to put out 
securities now in order to escape Government control 
later on. The law cannot be retroactive, and hence 
any issues put out now would not be subject to govern- 
mental or commission supervision, restriction or regula- 
tion after the enactment of the legislation that is feared. 
It was added that the desire to sell the bonds at this 
time was altogether a matter of secondary consideration 
—the chief aim being to authorize them. It will cost 
nothing to carry unsold issues in the treasuries of the 
corporations putting the bonds or stocks out, and they 
can be held until such time as the market will absorb 
them. Some, of course, are finding a fair market. 


“THE TRAFFIC SERVICE BUREAU.” 

An organization calling itself the ‘Traffic Service 
Bureau” with offices in the Jordan Building, Washing- 
ton, D. C., is sending out circular letters commenting 
on political and other developments at the National 
Capital, which read somewhat strangely coming from 
a traffic service bureau. For instance, a circular which 
we have received, says, among other things: 

Furtherance of the Roosevelt policies in a practical and non- 
sensational way is apparently the purpose of the present ad- 
ministration. This policy, however, is not proving acceptable 
to all the elements of the Republican party, and the protesting 
members are in a measure having Democratic support. 

Whether patronage will be withheld to bring recalcitrants 
into the regular camp is a question, though such a penalty 
would be influential perhaps, unless the seceding element chose 
to be martyrs. 

The Pinchot faction throughout the country is very large, 
and those who may regard him as over-zealous, consider him 
as ‘“‘the man of the hour” in relation to protecting the inter- 
ests of the common people. He is more directly the heir of 
Roosevelt in the policy of conservation than any other man 
and the name of the ex-President has lost little of its magic. 

Conservative opinion is in harmony with the idea that cor- 
porate business has expanded along lines that were inevitable 
under present conditions and laws, and would have been the 
same under most any management because of the impetus given 
by our marvelous development. It is now thought, however, 
that regulation of some safe and reasonable character is 
necessary to prevent monopolistic control of many of the 
staples. 

The heading of the Traffic Service Bureau’s circular 
does not give the names of the officers of the Bureau 
but says that the above outline of political develop- 
ments is in the form of a traffic bulletin issued daily 
or weekly. Those who have discovered in Mr. Pin- 
chot the ‘“‘man of the hour” and “more directly the 
heir of Roosevelt in the policy of Conservation than 
any other man” have made a discovery which has at- 
tracted little attention in the east. In view of the de- 
parture of Mr. Pinchot to meet Ex-President Roosevelt 
abroad, however, we await the Traffic Service Bureau’s 
next circular to learn whether Mr. Pinchot has been 
slated for the presidency. He might run on a plat- 
form which would deem it necessary to enact legislation 
to “prevent monopolistic control of many of the staples.” 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 1, 
the time of going to press. 


GETTING NEARER A CRISIS. 

Unquestionably the present week has witnessed a 
growth of pessimism in the financial community which 
bearish traders on the Stock Exchange have seized upon 
as a new incentive for attacks on values. Considering 
that so many leading operators cannot view the situa- 
tion save from a gloomy standpoint, the wonder is that 
the resistance has been of so stout a character. It 
would seem, from the developments of the week that 
the assailants of values at the present level have oppo- 
nents of full financial stature and unquestioned re- 
sources who do not flee the field or become panic 
stricken the moment pressure to dislodge them from 
their position is applied. It is not a misinformed 
public the bears have to face, but a veteran legion of 
trained financiers who not only control the sinews of 
war at home but can enlist aid abroad. It is the big 
fellows who are under fire now. It is well known 
that they are carrying burdens which, in the present 
state of the markets here and abroad, constitute no 
light load. But not all of the developments of the 
week have been to the full advantage of those who are 
against the bull position. Wage settlements on the 
railways have proceeded in an encouraging manner, 
though at considerable cost to the railways, the Bank 
of England did not increase the rate of discount as had 
been expected, and while the news from the crop sec- 
tions of the country was of a mixed character, the cot- 
ton sections of the southwest have been visited by 
copious rains. Then, too, the west has apparently 
recovered from a temporarily depressed attitude and 
predictions come from leading men of that section that 
the year will be one of greater activity than was wit- 
nessed in 1909. J. J. Hill’s gratuitous outgiving about 
the alleged plight of the railways of the country which 
he says ‘‘are up against a stone wall’’ in the matter of 
terminal facilities and the billions of dollars they will 
be forced to obtain in order to prevent an unparalled 
congestion, have not been quite so terrifying as it was 
apparenty meant to be. Mr. Hill made a similar 
prediction some years ago, but the railroads surmounted 
the difficulties then enumerated and they will be able 
to do it again. Then, too, the alleged difficulties 
pointed to by the Sage of the Northwest are several 
years away, and Americans are seldom terrified about 
dangers so far removed. 


SOME OF THE BEARISH FACTORS. 

The loaned up condition of our banks, the tightening 
grip of foreign financiers, and the Bank of England 
on their money holdings, their alarm at the unprece- 
dented and furious speculation of a frenzied and de- 
luded public in rubber, mining and oil shares, continued 
liquidation in bonds and stocks here, the growing weak- 
ness of the copper share and copper metal situation, 
rumors of stock market pools being undermined, hasty 
and drastic curtailment by the cotton mills; these and 
other developments have worked to develop to the full 
the bearish state of mind above referred to. Leading 
financiers are now willing to admit that they may have 
erred last year and this when they increased offhand 
dividends on stocks of leading railway and industrial 
corporations when they as well as the average outsider 
were able to see breakers ahead. So far as having 
enlisted a following in the stocks referred to, their 
action seems now to have had the opposite effect. Steel 
shares and New York Central, to which this dividend 
increase policy was in desperation applied, have since 


gone down, instead of up. The advantage had already 
been discounted and these matters cannot be twice 
availed of. Then, too, we have still with us the high 
price evil and no relief is as yet in sight. Everybody 
concerned sees that the other fellow is to blame and 
the result is that the blame has been placed nowhere 
and correctives have not been applied. Strike troubles 
averted by the railways, others break out elsewhere, as 
in the coal mining field. Labor is still restless. An- 
other matter having a bearing on the state of pessimism 
in which we find the public, is the revelations of graft- 
ing operations by public officials in many states. Here 
is a subject which has attracted widespread public 
notice, both at home and abroad. Simultaneously in 
New York state, Ohio, Illinois and Pennsylvania has 
come testimony given before public investigating bodies 
revealing such a hideous mass of corruption as to well 
nigh convince the public that our entire body politic is 
permeated with crookedness and dishonesty. The canker 
is deep. The effect is not lost in security markets. 


THE MONEY FACTOR AND BORROWINGS. 


Bankers who always look ahead and never behind 
them, do not like the money situation. The apparent 
ease is to them not real. Loans are being scrutinized 
with the greatest keenness and they ignore the nominal 
rates charged for loans on the Stock Exchange. There 
the collateral can be turned instantly into cash if 
trouble ensues and margins are exhausted, but such is 
not the case in general business. Loans throughout 
the country are at or near top notch. Many corpora- 
tions not of the first rank as to credit, are borrowing 
on short term notes instead of bonds, and the renewal 
of old notes is generally at an advance over the pre- 
vious rates. The announcements of additional bond 
issues, generally convertible in form, have been received 
pessimistically, to judge by the slumps in the securities 
affected. 


THE SITUATION ON FRIDAY. 

The trading in stocks was probably smaller than any 
day this year the total being estimated at less than 
300,000 shares for the entire session. Price movements 
were unimportant the majority of issues closing not 
far from where they left off Thursday. Gold to the 
amount of $2,000,000 was engaged for export, but 
money rates were not affected. Many traders left the 
floor before the session closed. In London American 
stocks sold off on the curb at the close. 


THE RAILROADS 


BALTIMORE & OHIO. 

This stock has not had any bad breaks in any single 
day’s session of the exchange but there has been a per- 
sistent dribbling of liquidation from holders who have 
not been satisfied that the road, with all the heavy ex- 
penses to provide for, has a very cheerful outlook for 
the year. The present price, near 110, méans that the 
narrow margin of earnings over the amount needed to 
pay the 6 per cent. dividend, is being taken into account 
by both buyers and sellers. Baltimore & Ohio is cer- 
tainly not an Atchison, which is earning about 10 per 
cent. or over on the common. 


CANADIAN PACIFIC. 

Canadian Pacific has been strong by contrast with the 
weakness in the rest of the market. It can be said for 
this security that it sells “ex-Washington,”’ since there 
is no fear of legislative interference by the Canadian 
government in its affairs. The confidence shown by 
buyers of the stock probably also reflects the enormous 
influx into the western Canadian provinces, not only 
from abroad, but from the United States. The land 
sale profits of the road are said to have increased 55 
per cent. in the last quarter, and the net profits in Feb- 
ruary gained 100 per cent. Earnings are now at the 
rate of nearly 15 per cent on the stock. 
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CHESAPEAKE & OHIO. 

The quotations of Chesapeake & Ohio “‘rights’’ dwin- 
dled this week until they almost disappeared, but de- 
spite some recessions in the stock there was evident 
support from the ruling interests who have put through 
the Hocking Valley deal. Bear traders, knowing of the 
existence of this support, have been cautious about at- 
tacking the stock. The stockholders, it is expected, will 
ratify the sale of $31,390,000 4% per cent. bonds to 
bankers and the proposed authorization of $37,200,000 
bonds. The meeting takes place April 28. 


COLORADO SOUTHERN. 

J. J. Hill methods of economy have apparently been 
instituted in the operation of this road since the net so 
far this year has increased $600,000. This was brought 
about largely through a reduction in operating expense 
compared with the outgo under the previous manage- 
ment for the two years before the present regime took 
hold. 

ERIE. 

Extraordinary disbursements in February, due to the 
extra expense of snow blockades and floods, were the 
special causes of the $21,000 decrease in net for that 
month. The net for the fiscal year to date has increased 
$1,671,099, or about 20 per cent. The stock was well 
bought when it went under 30 this week. 


NEW YORK CENTRAL. 

Some interests in the Street who have been watching 
closely the operations in this stock are talking myste- 
riously about the liquidation of a long line of New York 
Central estimated to total 100,000 shares. This selling 
is believed to have been done in the weak market in 
January and also during the strength exhibited in Feb- 
ruary. It is suspected that if an amount totalling 
100,000 shares has been sold it has come from the Har- 
riman estate or the Union Pacific treasury, but no offi- 
cial information is obtainable. The dividend increase 
hurt, rather than helped, the stock, and New York 
Central, now on a 6 per cent. basis, is selling 5 to 6 
points below the price paid for it when the rate was 
only 5 per cent. 

READING. 

Although Reading has moved downward on the days 
of weakness in the general list, some big traders are 
believed to have discovered that the bulls have been 
setting a trap: for a big short interest which is apparent 
in the stock and a squeeze might be attempted at any 
time. Reading, as for years, continues to be a pure 
gamble, and the good statement of earnings for Feb- 
ruary, issued this week, went unnoticed and the ten- 
dency seemed to be downward. Reading will be used 
to depress or rally the market whichever move suits the 
purpose of the manipulators. 

ROCK ISLAND. 

Rock Island has had a fall of more than 6 points since 
early in March, and it is believed that the pool unloaded 
a considerable block of the stock around the high prices. 
A good deal of the recent selling has also been attrib- 
uted to the pool, however, and the pool’s profits have 
not, it is thought, been phenomenal. There was some 
weakness in the middle of the week in the collateral 
4 per cent. bonds. 


SOUTHERN PACIFIC, 

Owing to the fact that the stock sold ex-dividend on 
Friday it held fairly well, the owners being desirous of 
getting the 1% per cent. payment. Speculators do not 
keep the stock long, but put it out on any fair advance. 
The net earnings are reported to be increasing. 


ST. PAUL. 


The Financial World gave ample warning early in the 
year that the dividend in St. Paul was in danger, and 
the action of the stock since that time has certainly 
pointed to a lowering of the dividend payment. When 
a 7 per cent. stock sells at 13934, which price was 
reached by St. Paul this week, traders are to be excused 
if they express scepticism about the dividend. The sell- 


C. I. HUDSON & CO. 


34 and 36 Wall Street 


WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 








Small Lots of 
Stocks and Bonds 


Bought for Cash or carried on Margin. Send for 
our Special Booklet ‘‘F’’ on 


‘Small Lot Trading” 


Our Daily Market Letter is of timely interest to the 
small and Jarge trader. Our facilities for prompt, efficient 
execution of orders in small lots are UNSURPASSED. 


RENSKORF,LYON & CO. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
43 to 49 EXCHANGE PLACE NEW YORK 











ing has been done by persons who seem to be sure of 

their ground. If the dividend shall be cut these sellers 

will probably take their stock back the moment the 

cut is announced, confident of the existence of a large 

short interest which would carry the stock to higher 

levels and enable them to sell again at a good profit. 
UNION PACIFIC. 

Despite a goodly increase in the net earnings for 
February, there has been heavy bear pressure against 
this stock most of the week. The resistence was very 
good at the 182 level and an oversold condition was 
believed to have been disclosed. At 182 the stock was 
only about 4 points above the February low. Some 
inside liquidation is said to have taken place recently. 


THE INDUSTRIALS 


AMERICAN SMELTING. 

The most bearish talk on this stock is alleged to have 
come from inside sources some of the Guggenheims 
having stated, according to Street talk, that the smelting 
industry was in anything but a healthful position. What- 
ever the cause of the break, there has been no support 
since the stock touched 90 several weeks ago and traders 
on the floor have had no difficulty in obtaining all the 
stock necessary for bear purposes. If the Guggenheims 
are bearish on the situation, their hostility was not 
needed to demonstrate that the copper situation is bad. 
This, and not what any prominent smelting officials may 
think of the situation is probably the main cause of the 
slump in Smelters. With coppers going down daily it 
cannot be expected that the allied industry can hold up. 


ALLIS CHALMERS. 

The break in this stock last week was followed by 
further but smaller recessions in price especially in the 
preferred. The company was able to announce this 
week the closing of one of the largest orders in its his- 
tory for a foreign customer. Adverse market condi- 
tions, rather than anything specific in development in 
the affairs of the company probably explains the fall in 
the stock. The talk persists of a coming issue of 
bonds, despite denials, but such an issue is quite un- 
likely to be announced at this time. 
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INTERNATIONAL HARVESTER. 

Some small holders who have become scared at the 
crop outlook have liquidated this week a portion of 
their Harvester holdings, including the stock voted as a 
dividend bonus some months ago but the stock was well 
bought. The shares are now about 92, where, to some 
buyers, they look attractive for their dividend and pros- 
pects of a betterment in the dividend. 

UNITED STATES STEEL. 

The formation of the new pool in Steel Common 
has apparently been ineffective to bring to the stock 
that public support necessary to start it on the road to 
new high figures. Reactionary tendencies have been 
manifest for quite ten days and it is not unlikely that 
the revelations as to pool operations generally, as made 
by the court inquiry arising out of the Hocking Coal 
& Iron manipulation have made the term ‘Pool’ odious 
rather than otherwise, The Financial World did not 
learn of the formation of this pool until more than a 
week after it was organized and it was not intended 
by the pool managers that the matter should become 
public until later when the announcement was to be 
made as a climax to a campaign in Steel which had been 
in operation for nearly two years. A great deal of 
Steel was marketed on the way up from 75 and some 
of this stock has come on the market from disappointed 
holders who bought around the recent high prices. It 
was this stock which bear traders have dislodged that 
has enabled them to count their campaign against Steel 
a partial success at least. There seems no likelihood 
at preset of any aggressive movement in Steel on the 
long side.. 

A meeting of the heads of the subsidiaries of the 
Steel Trust was held here last week and it has been 
reported by bear traders in stocks that this meeting 
decided to go after new business and get it if large con- 
cessions had to be made. Finished steel admittedly 
has not been moving with that freedom which the 
large steel interests would like to see and capacity being 
about 50 per cent. in excess of consumption prices have 
already been shaded. 

UTAH COPPER. 

Those insiders and copper experts who have been 
placing a value of $50 per share on Utah Copper, had an 
opportunity this week to buy the stock at $44 per share, 
but there was no great buying around that level. Under 
present market conditions the price does not look at all 
like a bargain. 


IS A STEEL TRUST BOND ISSUE COMING? 
Flotations by Independent Companies a Straw Which 
Possibly Indicates It. 

Recent bond flotations by the Lackawanna Steel Com- 
pany, the Republic Steel Company, Bethlehem Steel Com- 
pany, the Jones & Laughlin Company, the Southern Iron 
& Steel Company and other lesser steel concerns, sug- 
gest the inquiry whether these borrowings do not give 
a hint that the Steel Corporation will soon be in the 
market for funds with a bond offering. The matter 
has not as yet got about the Street as a topic of general 
discussion, but in one or two places where matters of 
this kind are known long before any official information 
is given out, hints have been given that a bond offering 
of some sort will be made this year and possibly before 
a great while. One individual who professed to know 
that a bond issue was coming said he believed that 
the visit of Henry P. Davison, of J. P. Morgan & Co., 
to Paris had to do with this very matter. George W. 
Perkins, one of Mr. Morgan’s partners, disposed of this 
rumor by saying that Mr. Davison’s Paris visit had noth- 
ing to do with the affairs of the Steel Corporation. He 
said he believed the bond issue story had to do with a 
very small matter but refused to go into any further 
discussion of the Steel Corporation. 

Bond dealers who think a bond issue by the Steel 
Trust is not unlikely in the near future, say that one 
was contemplated last year but later it was found un- 
necessary except in the case of one or two of the subsidi- 


A Statement of the amount of 


FINANCIAL ADVERTISING 


Carried by the Boston Papers 
for the year 1909 


REPRINTED FROM THE BOSTON POST 


Agate Lines 


BOSTON TRANSCRIPT - - 405,021 
Boston Herald - - - - 366,051 
Boston Post - - - - - 275,474 
Boston Globe - - - - 236,523 
Boston Advertiser - - - - 179,166 
Boston Journal - ‘ “ - 112,645 
Boston American - - - - 83,339 
Boston Traveler - . - - 59,895 
Boston Record - - - « Sagar 


In analyzing these figures it should be borne in mind that the 
Transcript does not publish a Sunday Edition, and has but 
six issues a week, against seven for the Herald, Post, Globe 
and American; also that the TRANSCRIPT does not accept 
advertising of a highly speculative or doubtful character. 





aries of the big trust. There has been an extremely strong 
market for Steel bonds for months in the face of slow 
liquidation and recessions in price elsewhere in the bond 
market. Steel 5’s have kept well within a range of two 
points since last December and of late have held strong 
between 104 and 105. Chairman Gary is on record 
as stating that the corporation intends this year to 
spend $60,000,000 on additions to the plants and if 
this is done a bond issue will have to come since there 
is no fund on hand to draw from that is not already 
held for some other purpose. The appropriation last 
year for additional construction was but $18,000,000, 
and the surplus after payments of all charges and divi- 
dends was but $15,321,918. If a bond offering is 
decided on the issue would undoubtedly sell well since 
there is much property like the great plant at Gary, 
Ind., which has been financed out of the earnings en- 
tirely which could be bonded, and an issue of $50,000,- 
000 would not be as great proportionately as the $10,- 
000,000 to $20,000,000 flotations made by some of the 
smaller independent companies. Such an issue, with 
the present prestige and standing of the Corporation 
would undoubtedly meet with a good market. Andrew 
Carnegie owns $160,000,000 of steel 5’s and draws $8,- 
000,000 a year interest on them. They represent partly 
his former ownership of the Carnegie Steel Co. 


COLONIAL STOCK GRAIN CO. 

The post-office authorities closed up the business of 
the Colonial Stock Grain Co., of Cleveland, O., last 
week. The heads of this concern, the Parker Bros., 
were indicted for using the mails to defraud. They 
ran a bucket shop and advertised to make fortunes for 
people on even so small an amount as $10 as a starter. 
The Financial World’s readers were cautioned a num- 
ber of times as to the spurious character of this con- 
cern’s statements. 














The American Tobacco and Standard Oil Decisions 
are fully discussed in the 


Special Letter of March 3lst 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 


Thomas Gibson 
Corn Exchange Bank Building, New York 
= = 
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How We Select Our 6% 


Reclamation Bonds 








Our experience with Reclamation bonds covers 16 
years. During that time we have bought and sold 78 
separate issues of Drainage and Irrigation bonds. All 
have been secured by first liens on good farm land, and 
no investor has lost a dollar through default in interest 
or principal. 

We are the largest purchasers of Reclamation bonds, 
and thousands of bond buyers plate confidence in our 
selections. As a result we are constantly offered the 
pick of many projects. Thus we are able to select for 
our customers the cream of these securities. 


Our Competent Staff 


We employ in our investigations engineers and at- 
torneys of national repute, and of wide experience in rec- 
lamation projects. Certified copies of their reports and 
opinions are supplied to our customers. 

The Vice-President of our Company almost constantly 
travels in sections where land is reclaimed. Thus we 
keep in close touch with the best undertakings. 

We buy no issue of Reclamation bonds until all offi- 
cers of our Company, and all engineers and attorneys 
employed in the matter, unanimously agree on the safety 
of the bonds in question. 


The Exact Data 


In irrigation projects water supply is now determined 
by Government records covering a number of years. 
Government surveys show the area drained by the 
streams in question. Government records tell the mini- 
mum rainfall. 

When fertility is in question, soils are easily: analyzed. 
We may know their constituents, and the size and kind 
of crops they will raise. 

Naturally, men don’t reclaim land that isn’t remark- 
ably fertile. These lands on the average are the most 








productive farm lands in America. And the question 
of crop failure is practically eliminated by the control of 
water supply. 

There are few undertakings where the security of a 
lien can be more exactly determined than in reclamation 
projects rightly investigated. The Government itself is 
spending many millions of dollars on such projects, de- 
pending solely on the land for repayment. 


Farm Lien Security 


Reclamation bonds are secured by first liens on good 
farm land. In irrigation projects the liens are given by 
land owners in payment for water rights. The bonded 
indebtedness rarely exceeds one-fourth the land’s value. 
As the liens are paid off in annual installments the se- 
curity increases each year. 

The bonds are additionally secured by a first mort- 
gage on all the property in which the proceeds of the 
bonds are invested. Thus we combine corporate respon- 
sibility and management with farm lien security. 

Some Reclamation bonds are issued by organized dis- 
tricts, so the bonds become tax liens. Some are ‘Carey 
Act”’ bonds, where the State supervises the project. 

All are serial bonds, so the indebtedness is rapidly re- 
duced. One may get these bonds maturing all the way 
from one to twenty years. The denominations are $100, 
$500 and $1,000. The interest rate is six per cent. 

These bonds have become the most popular bonds that 
we handle. In our estimation it is hard to conceive of 
any more inviting security. 


Ask For Information 


Reclamation bonds combine safety with fair interest 
rate. They appeal to all investors, small and large. 
Please ask us to send you a new book of facts which we 
now have in preparation. Cut out this coupon lest you 
forget. 











Send me your new book on Reclamation Bonds. 


Name 


dye ENivereoz 


First National Bank Building, Chicago 
New York Boston San Francisco 





City 


State. 
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THE METAL MARKET 


THE SMASH IN COPPERS. 

The collapse in the copper stocks which had been 
brewing for weeks had been forecasted in Wall street 
and in the Boston market by the vast increase in the 
bullish literature put out, particularly in Boston by oper- 
ators there and the Scheftels and others in New York, 





on all coppers. Predictions of tremendous copper 
“strikes”? and a coming boom invariably precede a smash 
and the present occasion was no exception. Market 


letters in Boston and the copper specialists here have 
all predicted, in their outgivings of the last fortnight, 
that we were on the eve of a tremendous burst of pros- 
perity in the copper trade. Advantage was taken of 
the announcement of the Anaconda merger and the list- 
ing of Amalgamated Copper on the New York Exchange 
to remind buyers of coppers that these developments 
meant nothing short of a vast revolution in the copper 
industry and that the promised harvest was at hand. 


Granby caved in first as proof of the boom and is now 
down 55 points from the figures of a few short weeks 
ago. Then came Arizona Commercial, North Butte, 
Calumet & Arizona, Utah Consolidated and Anaconda 
and Amalgamated. All are down and have shown no 
evidence of support from any quarter. The bearish 
feeling is growing and the stocks are coming out in 
reams daily, all at big concessions. A very thin mar- 
ket has been found everywhere for coppers since the 
Granby smash and the end does not, seem to be in sight. 
Copper exports are lessening and the production is in- 
creasing. All in all the outlook presents no cheering 
aspect in any quarter. The Financial World’s warn- 
ings have been full and ample, however, and we believe 
we can say that many persons have been saved from 
heavy losses by our repeated declarations that the cop- 
per structure was the weakest in the whole market. 
The copper gamble seems at present to have utterly failed 
and the authors of it have been unable to gather in the 
victims as they had anticipated. ‘‘Merger’’ talk has no 
more attractions. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











Kings Co. Elec. Lt. & Power 


DEALT IN 


Wilhamson & Squire 
Members New York Stock Exchange 
25 Broad St. Phones, 6790 to 6794 Broad 


o%, FARM MORTGAGES 
¢” weu SUPERVISED 6% 


Southern Conditions Make 7% Safe and Profitable 


My life experience in making loans on South 
Georgia’s richest lands is at your service. I never 
make a loan if I cannot make a good one. I protect 
every client until his principal is returned in full. 
Free booklet ‘Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON§BURCH, Box 10, McRae, Ga. 


MARKET CHRONOLOGY. 
Saturday, March 26. 

Stock market holiday in domestic and 
foreign markets. 

Wheat weak on predictions of rain in 
the West. Corn strong on light offer- 
ings. Oats fractionally lower. 

Banks report surplus at $11,209,370, 
against $15,353,295 last week. 

Monday, March 28. 

Stocks very weak with heavy break in 
copper, smelting and Westinghouse 
shares. Granby Mining suffers another 














collapse in Boston market. 

Cotton advances 14 to 30 points under 
short covering and commission house 
buying. 

Wheat rises sharply on continued dry 
weather reports from West and South- 
west. 

Corn steady, closing unchanged to 5-8 
higher. Oats weak, closing 4c. down. 


Tuesday, March 29. 

Stocks recover after early break. Ster- 
ling exchange reaches 4.87%, the highest 
of the year. Call money 2% and 3 per 
cent. 

Wheat down about 1 cent on reports 
of moderate rainfall in the Southwest. 
Corn and oats firm. 

Cotton rallies after early weakness on 
reports of showers in Texas. 


Wednesday, March 30. 

Stocks moderately active and weak. 
Bankers predict gold exports; exchange 
strong. 

Wheat higher on reports of little rain 
in the Southwest. Corn irregular and 
oats close lower. 

Cotton irregular, closing lower. Light 
rains in Texas do little good. 


Thursday, March 31. 

Stocks move irregularly with stronger 
tone. Foreign exchange easier on failure 
of Bank of England to raise the rate of 
discount. 

Cotton easier on good rainfall in Texas. 

Wheat higher in absence of rain in 
Kansas and reports of frost there. Corn 
and oats irregular. 





Twenty-Seventh Annual Report of the Directors of the 


CUMBERLAND TELEPHONE & TELEGRAPH CO. (Incorporated) 
To the Stockholders for 1909 


REPORT OF THE DIRECTORS. 
To the Stcckholders: NASHVILLE, TENN., January 31, 1910. 


We take pleasure in presenting herewith the twenty-seventh annual statement of the 
Cumberland Telephone and Telegraph Company, and give below the Auditor's report, showing 
the result of operations and the financial condition of the Company on December 31, 1909: 


OPERATION, YEARS 1908-1909. 





























EARNINGS. 
1908. 1909. 
EE AUUPUEDD 06 cc kdacnchackguaavakeasian oat k ak ae meek eee $ 4,232,429 41 $ 4,535,28Y 15 
I PR e has S506. 0.0.0:6 DdteaR OSES EORs 6155 01.54 10 doe en eases tae 1,654,699 41 1,861,009 46 
ET OEE 6:06. 5 00s.00dnbedees es ens 0s bbesg sneonbanceuenese 254,68) 13 219,069 6U 
POTEET reer Te Perry Cer rere eee $ 6,141,817 95 $ 6,615,368 21 
EXPENSES. 
PD 5s ico¢ be wnedadee cess bie bad ee Shee sateen ene $ 366,435 44 $ 384,483 52 
NS Tre re eee reer ere ee 1,845,007 45 1,451,600 12 
Maintenance, reconstruction, CtC...... ccc ceccreceeseeeceeee 1,933,111 47 2,050,856 35 
Real estate and miscellaneous EXPeNSe......... ee eeeeeeeeees 17,428 13 12,409 77 
ie isk ad. 6 0 64C0 eas CHESS 4 005 0004010540 000008405850" $ 3,662,972 49 $ 3,879,439 76 
Earnings over operating CXPeCNSeS.......eseeeeeeceeeeeeeceed § 2,478,845 46 $ 2,735,928 45 
DEDUCT FIXED CHARGES. 
ED 5h 6 66-6.4:4-60:0-0:00.cdde seeds behesRamdenan oo b0665n0e 6s eee $ 331,171 Y7 $ 452,182 04 
NE 6 noon 6-0.60.0.3:66:6 tbe AEEe SME V CDAD hGES6 00.60,0059.400 64 154,243 41 146,899 10 
I a iiss Saledakws dd CRaaes Ls Ctaweet as ar ankedecee pee $ 579,081 14 
LE ee ES Ty eww $ 2,156,847 31 
POOR ere ee oT eT eee eT ET Tr ee eee ere 1,476,011 24 1,514,412 OU 
Surplus CAPNINGS. 2.0. cccccccsccccscccrccvscccccccccccep HLT, 418 SA $ 582,435 31 
RESOURCES. 
TPORIOS. GR DIME oo 0. «:.0:6:00 6:0 00:0:0:5.5:6 00005 006060000060 500800 see oe $26,042,420 Y1 
Invested in real estate and buildings..........eeeeeeeeeeeee 790,163 2: 801,308 86 
Material Om BODE «oc cccedecsadiccccccccccsccscveccceccsesé 640,861 40 725,635 81 
Btocks and HONS. .. oo cccccccscccscccscvcccccesecccceserere 435,509 04 496,425 17 
Ere sr rere rere Tyee CPE TE ee oy 457,546 49 563,979 2s 
OE 6 5 nies 60d cds ehed ROMEO SUDDEN EAD EO READ Cee eer eer $26,705,467 80 $28,629,778 YS 
LIABILITIES. 
| i Pere rreTerrrrrerrirrrri rT tre ee $19,680,150 00 $19,680,150 OO 
F ey ee ae Oe e ERR RAS Or a eG rey 1,000,000 00 ys, vv 
= age vee ai pues (a doko ets eeseseeaenaea Hho vase me ees 3,286,202 12 3,969,167 388 
oe LEER pce kbsdeets orth abies arnier aeaes 1,198,586 30 1,458,886 42 
Balance of bills and accounts payable and receivable........ 1,144,721 52 2,122,205 29 
Reserve for contingent liabilities. .......eeeeeeeeeseeeeece 21204 86 : 12,766 3Y 
Undivided profits ......cccccccccccccccccesscevsnsceesesene 393,603 00 393,603 UU 
EE . . sn cctdiaaendestnt ad bed Adds 6 dba edad 6605s $28,62U,778 YS 


In presenting statement of the operations of the Company for the year 1909, attention is 
called to the fact that for twenty years, without break, the growth and improvement has 
been steady and continuous, with the present figures revealing the fact that the year just 
closed is the best in every respect. 

The efficiency of the property—its physical condition, the expansion and development, the 
high character of the service, all coupled with the substantial increase in growth and net 
earnings tell their own story. 

The ideal condition for a public service company is considered to be able to maintain 
its property, pay operating expenses, meet its growth and expansion, and dividends, without 
increasing its indebtedness or capital stock; in other words, meet all of its requirements out of 
its own earnings. This your Company has done for some years. 

In view of the fact that a large number of new stockholders have been added during 
the year, and that the old stockholders may be reminded, we give below a comparison of 
figures covering some important facts, viz.: 

JANUARY FIRST. 


1890. 1900. 1910. 
Number of exchanges ........0++eee+- stevens 13 149 527 
Number of subscribers .....eeeeeeeeeeeceeees 8,961 36,146 206,287 
Capital stock issued ....ccccccccccscscccccce $1,695,700.00  $3,459.200.00 $19,680,150.00 
ross earnings for the year......ee.sseeseees 250,182.88 1,884,013.78 6,615,368.21 
Net earnings for the YOOF...cccscccccccccvcce 85,136.00 517,061.07 2,156,847.31 
Square miles of territory served.............. $2,124 130.574 175,768 
Population in territory served ..........+ee. 1,532,680 4,845, 737 8.523.447 


In the meantime improved types of instruments and apparatus have been substituted; 
copper wire in lead cables for iron wires; underground for overhead structures and tele- 
phone and telegraph messages are being sent over the same wires simultaneously. 

The Company has buildings of its own, and for its own use, in the following cities: 


Chattanooga, Tenn csebeceas 2 Bidgs. aD: TD 6 acy s025dhdsankeneski eau eee 4 Bidgs 
Clarksville, Tenn 1 Bldg. DL, CR ib dccennghenbaunaaedemae cee 1 Bidg. 
Columbus, Miss 1 Bldg WEN Ghvn cnn saavscadtodses amas 6 Bldgs. 
Ellisville, Miss 1 Bidg rN NO a emia 1 Bldg. 
Evansville, Ind 2 Bldgs. er eee 8 Bldgs. 
Frankfort, Ky 1 Bidg SEND EF kanos.ssnncesaecnencsavedicenl 1 Bldg. 
Hopkinsville, Ky 1 Bldg EL EE 04 ctcantemnss set Obéadbacaaxedall 1 Bldg. 
Jackson, Miss . 1 Bldg SR: UMN snide catanwnsihedciabaussennld 1 Bldg. 
Jackson, Tenn 1 Bidg. Union City, Tenn s2tercendeescecesae! an 
Knoxville, Tenn 1 Bldg Vicksburg, Mies .......ceccee. ivvecnsensage ee 
BNO, TEE iivcicccccncscsecss 1 Bldg aaa 

Louisville, Ky 6 Bidgs. WE ci ckbS ccd nkdaionc ate ketal 44 Bidgs. 





The directories furnished subscribers, formerly at large cost, now, from advertisements, 
are revenue producers, with prospects of large returns from this source in the future. 

The telephone is here to stay; it has made itself so useful as to be termed a necessity; 
it certainly creates business; enables business to be conducted at much less expense; won- 
derfully multiplies the powers of the individual; annihilates time and space, and greatly 
promotes friendly intercourse. 

It is almost universally recognized that competition is not only a failure, but an added 
expense, attended with confusion and irritation. 

Comprehensiveness and stabliity are the main elements considered in defining good serv- 
ice, and good service, and not cheap service is the chief consideration and universal] de- 
mand. THE “BELL” SYSTEM—the American Telephone & Telegraph Company, and asso- 
ciated companies, stand for this idea, and have outstripped all the world in working it out 
—STANDARD, UNIVERSAL AND EXCELLENT SERVICE. 

Some estimate of the character of the people that are employed by your Company can 
be gathered when the statement is made that defalcations and individual failures have been 
so few and insignificant as to be unnoticeable. The fidelity and loyalty of the officials and 
employes generally constitute for the Cumpany an invaluable asset. Respectfully submitted. 
For the Directors, JAMES E. CALDWELL, President 





Furious speculation in rubber shares in on evidence of lack of support in the 
London. Early collapse predicted. closing hour. Old crop positions liqui- 
dated heavily. 

Wheat changes unimportant; corn 

Stocks dull with unimportant changes weak and oats firm. 

Trading volume smallest of the year. Furious speculation in rubber shares 

Cotton weak, bears raiding the market continues in London. 


Friday, April 1. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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Low Close 
yy ney OCopper...... 7454, 738% 74% 
BED DD Biccccccccccccccces eos 87 37 37 
bo Gan. OC ceccccccccccesece +e 11 ll 
GER Boa cocccccccceccsscs 734% T3% 73% 
Am Oar F . -- 634% 624 62%, 
Am OOt Ol]... .ccccee cesses 65% 65% 65% 
Am ICO B@CS............006. 26 6 6 
Am LocomOtive............. 493%, 49% 493 
s/s 6% re) re) 
chs ataapiin, hdd 315, 80% 80% 
Am Smelt pf................ 10644 105%, 105% 
Am Sugar ...... atoessesasees 123 122% 122 
BD TH & Boece. ccccccecescece 138 137 137 
Am WOO! Pf......-.......000- 10074 100% 1LOU% 
ANACONAA, ....... 0. 0eeceeeeee 46% 46% 46% 
AT&SF.. eoee412% 111% 111% 
Balt & citi eactienad: v1 91 91 
BOCCRIIE BF... cccoccecccecs 77% 76% 767 
Canadian Pacific............ 1815, lel, 1815, 
Cen Leather ................ 41 40% 404, 
Ones & Ohio..............5- 835% 85 385 
Ohi & AltON......ccceccccees 53 53 53 
BE Ot Wadnce cecocnsecsees 151% 150% 150% 
Gy Be © BS Bocccccccccccccces 141% 140 1403, 
NEE EE Dcaccncecasccaces 39% 38% 38% 
SE SUED ceva ceccocceccsccns 59 59 59 
BOD BOB a ccc ccscccccccescece 143 141% 141% 
 — . SPSS 16%, 16% 16% 
ED cnacéen atecdacne 31% 381% 313 
Decessccccces.ccccocccccen SO) 29% 29% 
Erte let pt............. ss. 48° 47% 47% 
CE eee 37% 387% 387% 
Gen Electric................ 150 149%, 149% 
ree 134%, 134! 134% 
et a Gb asd deccdescccescs 654% 65 654 
Harvester... 923 92 92% 
Be WED occe ceccccccccccceses 13% 138 133% 
ED bdnenscncecsccccecus 12% 12% 12% 
DD s0n6 ceccacescese 43 43 43 
BROBTRIEI Esc ccccccccccccccccee 22% 22% 22% 
Inter-Met pf................ 55% «42567% «5675 
BOR © BO. cccccccccccce- coves 36 BF 86 
BE OBO BE ccccsccccccccccvcces 675 67} 67% 
TEBGRAT Do.ccceccccccccccccces 78 78 78 
SD Millen: ange60d0ess+000 00 Lut 19 194 
BED PES Wo. .c.ccccccccece L3u 138% 138? 
M EK & TOX,......0.0-eeceees 41%, 40% 40% 
Mo Pacific ............s0055. 69% 69 69 
BE Dicnsecccoecenecscs ones 105% 105! 105% 
N ¥ Cent... 122% 121% 121% 
Nor & WeSt...... 22.2.0. cee- 103% 103 103 
North Pacific................ 134 L335, 183% 
PORE TH Bcc ccccccesecdvceces 135% 135 135% 
Press BS C....ccececceeee eens 4 40% 41 
eens 191% 191 191 
Rep Stéel. 36% «8554 BB Ns 
BORGER oc ccc ccccee- 0s cece 1654 1644 164% 
Rock Island,.............4+. 45% 45% 4559 
Rock Island aes eeccceescese ¥0O 90 gu 
St LSF 2p.. mee a ae 
Oe Ae We Gin ctcc dec ccccsionsse :150 150 150 
Southern Pacific............ 124% 124% 124% 
South Ry O0........... «es 238 275 274 
Texas Pacific......... ‘ - 313% «31 31% 
BOS GS Be Woececwcccees -. 44 44 44 


Tol SLWp 
Union Pacific.. 


ceseseeel84% 133% 183% 





ST Pane 21 21 21 
Ly" * pepreeeerianrrcn 2% 42 4234 
U 8 Rubber Ip.............. 1145, 113% 114 
.f ] Seer: 83? 82% 82 
U 8 Steel pf.....22..22.. +++-119% 119% 119% 
Utah Copper... o.oo ........ 44% 4 44% 
Liibbobbbboeteidsaante ye 4554 45% 
Westinghouse.............. 64 63% 632 





BOSTON STOCKS. 





Apr. 1, , soe 
Hig Low 
IE Mn ccn. saccdeducadsonue - 45 
Am Agr Chemical...............see0. 45 45 
American Telephone......... eecccce 137% 1387 
American Woollen pf .............. 101 100% 
AMOFicAN ZINC. ........cccecccccsces 26% 26% 
Arizona Commercial...... ......... 21% 18% 
Boston Consol Mining...... ....... 17 17 
ORD Ti cicdcncsnccssintccens 127% 127 
Butte Coalition ..........ccccceeeees 234% 238% 
Calumet & Hecla Mining .......... 605 605 
Franklin Mining............... «+. 18 17% 
Greene Cananea...... sb6eeecsoseeos 934 9% 
Isle Royale Mining................. 18 18 
Lake Mining............... Seecccece 66 64% 
a 22% 22 
Nevada Con Mining................ 21 21 
North Butte Mining................. 354% 84% 
NOS. BEM . cc cc ccccccsssccceess 16 16 
ED HII, concen cccecsiccecees 12% 11% 
Superior Mining................. .. 45% 45 
Superior & Pitts Mining........... 13% 13% 
IE Shi cengdenstdstetinsianssees 105 10454 
United Shoe Machinery............ 69% 69 





THE GENERAL SITUATION. 
THOMAS GIBSON. 

Business conditions this week show but 
little change from the position disclosed 
in the table complied from correspon- 
dents replies to the general inquiry. Some 
further curtailment of spinning opera- 
tions in the South, is announced; the 
American Wool & Cotton Reporter esti- 
mates that 50% of the Southern spindles 
are now idle. 

The New Haven railroad settled with 
its men on the basis of the B. & O. com- 
promise and immediately thereafter an- 
nounced an advance in some of its pas- 
senger rates. This move is heralded as 
the forerunner of general advances of 
freight and passenger rates by other 
roads. In this particular instance there 
may be no great outcry from the lowly 
commuter, but wait until they try it on 
the farmer. Other labor troubles are 
dragging along. The coal miners furnish 
the greatest cause of anxiety just now. 

There is not much change in the iron 
and steel trade. Pig iron continues to 
show a drooping tendency. The trade 
papers report a lack of new orders which 
means that the railroads are again hold- 
ing off. One reason for this is that they 
are not receiving much encouragement 
from the banks or from the investing 
public when they ask for money. 





COTTON LETTER. 
Lyon & Co., 43-49 Exchange 


Place. 

To-day’s market has shown clearly the 
influence of the Texas rains and also 
the unfavorable outlook for the spinning 
interest in America. The market has 
distinctly an easier tone, and gives every 
evidence of going lower. It will take 
facts to uphold prices, as theories have 
been worked to the limit. We advise 
sales on all strong markets. 


Renskorf, 





FINANCIAL NOTES. 

Brown Bros. & Co. announce that the 
subscription books for the $1,650,000 
Bangor and Aroostook Railroad Wash- 
burn extension 5 per cent. bonds have 
been closed and the issue sold. 

Oklahoma has designated the National 
Reserve Bank of the city of New York to 
act as fiscal agent of the State for the 
payment of all bonds and coupons issued 




























We Shall Be Pleased 
To Send Upon Request 


PAMPHLET 


Now In Press 
entitled 


“The Stilwell 


International 
Transcontinental 
Railroad” 


“The Kansas City, Mexico & 
Orient Fast Nearing Completion, 
Opening Up A Vast Agricultural 
Empire in the United States, and 
The Marvelous Mineral Belt of 


a 


Northern ee + 
ADDRESS 
A. E. STILWELL, 


Singer Bldg., New York 


UNITED STATES & MEXICAN 
TRUST COMPANY 


Kansas City, Mo. 











by the State or any county, city, school 
district or board of education which by 
the terms of the bonds and coupons are 
made payable in the city of New York. 

Speyer & Co. have purchased from the 
Chicago, Rock Island & Pacific Railway 
Co. about $6,750,000 4% per cent. equip- 
ment trust notes, series D, secured on 
standard equipment of about $7,500,000. 
The notes have all been sold privately 
by the bankers here and in Europe. 

The earnings of the Kansas City, Mex- 
ico & Orient for the third week of March 
were $37,900, an increase of $7,100, or 
23%, over the corresponding period of 
last year. 





GENERAL MOTORS DIVIDEND. 
Announcement is made from the New 
York offices of the General Motors Com- 
pany of the declaration of a dividend of 
3% per cent. on the preferred stock of 
that company, payable April 1. This is 
the third semi-annual dividend which has 
been paid on General Motors Preferred. 





DIVIDENDS 





American Telephone & Telegraph Co. 
A Dividend of Two Dollars per share 
will be paid on Friday, April 15th, 
1910, to stockholders of record at the 
clese of business on Thursday, March 
31, 1910. 
WILLIAM R. DRIVER, Treasurer. 





INTERNATIONAL PAPER COMPANY 
A dividend of ONE-HALF of ONE 
PER CENT. on the Preferred Stock has 
been declared payable April 15th, 1910, 
to Preferred Stockholders of record at 
the close of business 3 P. M., April 5th, 
1910. Transfer books will remain open. 
Checks mailed. E. W. HYDE, Secy. 





American Malt Corporation 
63d Street and East River, New York City 


The Board of Directors have declared a semi-an- 
nual dividend of two and one-half per cent. upon 
the Preferred Stock of the Company, payable on 
and after the 3d day of May, 1910, to stockholders 
of record at the close of the transfer books on the 
fifteenth day of April, 1910. 

HENRY EGGERKING, Treasurer 

March 23, 1910. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 


Quoted by Frederick W. Banfield, 20 Broad Street. 
Stocks. Bid. Asked. 


American Brake Shoe & F 
American B 8S & F pfd...... 
American Chicle ..... eoececce 
American Chicle pfd .......... 
American Thread pfd ......... 
American Typefounders 












Bordene Con MiIK.........+sceecceees 

Bordens Con Milk pfd..........seeee0- 103 106 
International Silver common.......... 60 - 
International Silver pfd............. ee 110 115 
Lackawanna Steel 42 45 
Pope Manufacturing _- 70 
Pope Manufacturing pfd .............. 80 85 
Pratt & Whitney pfd..... «» 100 105 
Royal Baking Powder...... «+. 180 — 
Royal Baking Powder pfd............ - 180 —_ 
Safety Car Heating & L............0+- 130 135 
Sen Sen Chiclets .......... 120 12 
Virginia Railway .......sseeccccceeees 23 26 
Western Pacific R R 26 29 








PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 



















power and railway securities are furnished by 
eee " he & Coady, No. 25 Broad Street, New 
ork: 

Bid. Asked. 
*Binghamton Gas Wks ist 65s, 1988.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945....106% 107% 
*Butte Elec & Pow Co ist 6s, 1961...... 96 99 
*Cont Un Gas Co Ist 6s. 1927.......... -100 101% 
*Conn Ry & L Co Ist 4%, 1961........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 
Det City Gas Co prior lien 6s, 1923....101 102 
*Detroit Edison Co ist 6s, 1933.. 99 100% 
East Penn Rys Co Ist 68, 1986......... 82 84 
*Equit G L Co (Cons Ist) 6s, 1932.......106 1038 
*Grand Rap Gas L Co Ist 6s, 1916...... 100 - 
Int’l Traction, Buffalo, com...........+. 28 
Int’] Traction, Buffalo, pfd.............. 71% 
Indiana Ltg sStock.........seeceee. coccces 3 34 
Eminem LAG BORER. oc ccccccccccccccccccces 68 
*K City (Me) Gas Co Ist 6s, 1922.. 100 
*Kings Co EL & P Co Ist 5s, 1937. 102 
Kings Co E L & P Co p m bs, 1997 115 
*Madison G & E ist 6s, 1926 109 
*Milw E D & L Co 4%, 1931 97 
*Milw E D & L Co cons 6s, 1926... -106 107 
*Mil L H & T Co ist 6s, 1929..... --101 104 
*Mil G L Co Ist 48, 1927...........e00 90 92 
*New Amst G Co cons 6s, 1948.......... 100 101 
*N Y & E R G Co Ist cons 6s, 1945.... 97 100 
*N Y & E R G Co Ist 6s, 1944..... --108 106 
Pacific Gas & Elec COMm...........esse0e 52% 53% 
Pacific Gas & El pfd............ceseceees 87 88 
Roch Ry & L Co cons 6s, 1954......... . 99 101 
*St. Croix Water P Co ist 6s, 1929...... 94 98 
*St. Jo Gas Co lst 6s, 1937........... ee 93 96 
*st. P G L Co gen mtg 6s, 1944......... 93 96.. 
*South L & T Co col tr 68, 1940........ 94 96 
*Syracuse Gas Co ist 6s, 1946.... --101 103% 
*Tri-City Ry & L Co ist 6s, 1923 -. 98 99 
Wash Ry & E Co cons 48, 1951.......... 87 88 
Am L & T Co 6 p ¢ cons pfd stk...... 105% 107 
Am L & T Co com stock...........s+006- 292 294 
TC Ry & L Co 6 pc cum pfd stock.... 92 94ex 
Tri-City Ry & L Co com stock.......... 26 27 
tKings Co Elec Lt & Pr stock.......... 123 «126 





*And accrued interest. tEx-dividend. 





ELECTRIO LIGHT AND TRACTION 


SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked 
American Light & Traction (com)..... 292% 295 


American Light & Traction (pfd)...... 
American Gas & Electric (com)........ 
American Gas & Flectric (pfd)........... 
American Gas & Electric ist 5s8........ 
Denver Gas & Electric stock.......... 5 
Denver Gas & Electric gen 6s........... 9 
Electric Company of America......... 
Empire District Electric (com)......... 
Empire District Electric (pfd).......... 
Empire District Electric bonds.......... 
Lincoln Gas & Electric...........++++++ 
Montgomery Light & Water Power 6s.. 83 87 

Pacific Gas & Electric (com)..........-. 52% 53% 
Pacific Gas & Electric (pfd)...........- 86 88 

United Gas Imp......scccccccccceeceeeee 87 87% 






NEW YORK FIRE INSURANCE 


STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 















Div. Int. 

Companies. Per. Rate. Bid. Ask 
COEF ce dedcrcancocccccsccece Q-J 10 190 210 
Commonwealth ........... J&J 10 300 _ 
Continental ...... J&J 70 1000 1015 
BED GEE cccccccccccce J&J & 125 140 
Fidelity-Phenix ........ —_— _- 305 320 
Germania ($50) ......-.++. J&J 18 275 290 
German Alliance.......... J&J 1 260 ©6300 
German American ....... J&J 30 560 6575 
Glens Falls ($10) ........ J&J 30 100 — 
Globe & Rut ..... coe Q-J 40 470 _ 
Hanover ($50) .. o. J&@JI_ 16 190 210 
THOMAS ccccccoscvscsccescee SAT B® 695 705 
Nassau ($50) ......+0e0008 —— 10 150 165 
Niagara ($50) ............ J&J 300 315 
North River ($25) ...... - A&O 10 155 165 
Pacific ($25) ........essees J&J 6 135 6150 
Peter Cooper ($20) ....... —_— 6 100 «6120 
Rochester German J&J 10 190 210 
Stuyvesant ....... Ja&J 10 150 - 
United States ($25: —— — 60 75 
Westchester ..........++.- F-A 30 450 470 
Williamsburgh City ($50). J &J 20 400 «415 








N. Y¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Williamson & Squire, 25 Broad Street, New York. 


Bleecker St & F Fy ist 4s, 1950...J@J 60 70 





Bway Surf Ry lst 6s, 1924......... J@&J103 107 
Bway & 7th Ave Cons 6s, 1943....J&D100 101% 
Bway & 7th Ave 2d 6s, 1914....... Ja&jJ9o9 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 90 oe 
Col & 9th Ave ist 6s, 1993........ M&S 98 101% 
Dry Dock, E Bway & B 6s, 1932..;& D 9% 98 
D. D. E Bway & B ctfs 68 1914..F &A 4 50 
42d St, Man & St N 6a 1919.....M&S8S 99% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 97 99 
24 Ave Ry Cons 5s 1948.......... F&A 55 59 
Sou Bivd Ry 6s 1945.............. J&ajI @& 86 
So Ferry Ry ist 6e 1919.......... Aé&O 88 93 
Tarrytown, W P & M ba 1928...M&S8S 60 

Third Ave Ry lst 6 1987......... J&J106 110 
34th St Crosstown Ry 6s 1996....4&O 65 ri) 
28th & 29th St Ctwn Ry 68 1996.A4&0O 15 25 
Union Ry ist 68 1943............. F & A 100% 101% 
Westchester Elec Ry 5s 1943..... J&J 

Yonkers Ry ist 68 1946.......... Aé&O 70 85 
Cent Union Gas 68 1927............ J&Ji01 102 
N Y & E R Gas Con 68 1945...... J&JI 98 100 
Equitable Gas ist 68, 1932....... M&8 103 106 
New Amst Gas 6s 1948............ J & J 100% 101% 
N Y & East R Gas ist 68 1944....J &@ J 103 105 
N Y & Sub Gas be 1949.......... &8 98 105 
N Y & Westc Ltg 5e 1954... &J100 104 
N Y & West Ltg 4s 2004.......... &J 79 81 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... &N102 106 
Westchester Lighting 5s 1950....J & D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & ae 43 Exchange Place, New 






ork. 
High. Date. Low Close 

BO acvcsccccnsene 15.24 30 15.06 = = cvcoce 
i PPPeorerer rrr 15.22 30 15.00 14.95—.97 
BR cesccccenccence 5.16 30 14.84 14.84—. 85 
SUMO oe svecescueeses 31 14.69 14.69—.70 
MD  -ssercssdceunsesd 30 14.68 14.68—.70 
EET CTCL 30 14.23 14.23—.24 
September 30 13.39 13.36—.37 
OOOREE veccccvccves 30 12.97 12.97 

November 31 12.88 12.81—.83 
December 0 12.97 12.80—.81 
January 29 32 $2 12 Ta-<.47 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 

















Dividend 
Rate. Period. Bid. Ask. 
BABOTEER cccccesccesesecces 2 J-J 625 650 
American Exchange .... 10 M-N 245 255 
Audubon National ..... — — 130 
Aetna National Bank.... 8 Q-J 175 «185 
Battery Park .....cccc0- 126 _ 
EL edsonsdunevssesocs 12 Q-F 375 _ 
Se WR bi 06.44080000000 6 J-J 135 145 
Bronx Borough Bank..... 12 J-D 300 - 
Bryant Park _- 155 _- 
6 Q-F 170 ©6180 
6 J-J 450 _— 
16 Q-J 320 335 
Chelsea Ex 8 Q-J 200 - 
GONE cc veccccccccecocs 15 Bi-Mo 440 _ 
Cit Central National... 6 Q-J 155 165 
MT cccccscceccossecccese 10 M-N 405 415 
Geek @ BOD cvcccccccccee 6 Q-J 150 160 
Commerce... ses ecescceeee 8 Q-J 210 3=215 
rT 10 =&-J 300 - 
GORE coc ccccccscccesce 12. J-J 320 350 
Corn Exchange .......... 16 J-F 320 330 
BG GOO 3 onccvcccccece 6 J-J 115 =—:180 
BONE .occksccsoccscerecs 6 M-N 166 175 
SUE cc cccccccccccccces 32 Q-J 895 910 
Fifth National .......... 12 Q-J 300 350 
Fifth Avenue ............ 260 Q-J 4250 _ 
Fourth National ......... 8 Q-J 200 210 
Fourteenth St .......... 6 Q-F 150 36175 
GOOG siseccccess 14 A-O 350 _ 
GRRMEED cccscdcccccccccecs 12 Q-J 290 - 
German American ...... 6 F-A 135 86145 
German Exchange ...... 20 «(J-J 450 — 
DUTT, cccccncccccccceccs 25 M-A 525 676 
Greenwich .......0-ese00+ 0 Q-J 260 265 
TROTET  ccccccccccsscccecs 16 Q-J 630 650 
Importers & Traders..... 240 OJ-J 565 6575 
Irving Nat Ex .........- 8 Q-J 205 8215 
Jefferson ..... 10 «= J-J 170 
Liberty 2 Q-J 600 640 
BOE. ease ceccscaesascss 8 Q-F 415 
Manhattan Co ........... 14) 0 J-J 330 345 
Metropolitan ...........+. 8 Q-F 205 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metals....... 12. Q-J 270 486280 
Mercantile ..........-.++: 6 Q-J 160 170 
Merchants ..............- 7 Q-J 17% 86185 
Merchants Exchange 6 J-J 165 175 
Metropolis ......... 16 Q-J 3875 86400 


Mount Morris 
Mutual 








National Reserve ..... 6 - 1156 «125 
New Netherland ......... 5 ct 200 220 
DED eancdndsccccasecace 8 M-N 230 - 
Night and Day ......... 225 250 
Se ED. anccccnenasees 16 Mthly ~ +00 
New York N B A........ 14 J-J 325 335 
i, ne ccecacncanes 0 J-J 750 a 
Northern National ...... 90 105 
Pacific 8 Q-F 230 486.240 
Park 16 Q-J 475 48 
People’ 10 J-J 275 486300 
Phenix 6 J-P 200 «215 
Plaza 20 «(J-J 610 _ 
Produce Exchange ...... 8 A-O 165 176 
SD cc wsccccsoscccocce 12 Q-J 400 - 
SEE iicecddenedsceens 12 Q-J 400 = 
DE  ssesnacescesaves (36 

State 10 «(J-J — $10 
ree we 6 F-A 160 

ei _ See 4 J-J — 6 
Union Exchange ........ 19 J-J 180 190 
Washington H .......... 8 Q-J 285 = 
West Side .........c0006 12 J-J 60r ~ 
Yorkville  ....cecceeeeeees 2 8 J-J 500 = 


2 
aad 


*Including special 1256 pér 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St 






Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 QJ 116 «(125 
American Surety ........ 12% Q-J 225 4235 
Astor Trust ........-se0. 8 Q-J 365 375 
BaMKers ...cccccccccccccce 16 Q-J 690 710 
Bond & Mortgage......... 20 Q-J 250 260 
BPOGNIFR  cccccccccccs mee Oa 410 — 
Com Trust Co.......s.se _- — 130 
Carnegie Trust............ 8 Mthly 135 145 
Gas Co of America....... 6 J-J 120 
Contra] ...cccccccccs - 3 Q- 1010 1030 
City Investing............ - 75 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust ........++. 6 M-8S 132% — 
Columbia .....sesssecseees 8 QJ 290 310 
Commonwealth .........++. - — 136 «145 
Empire Trust Co.......... 8 J-J 300 _ 
Equitable .....seewesecess 24 - 495 505 


a 

Ss 
Le 
- 
- 
a 
= 
~ 
& 
ee 
So 


Farmers Loan & Trus 












Fidelity Trust...... 7 J-J 200 «6210 
PIAtbUGn cc cccccccccccececs 8 J-J 200 210 
I, cnccccrncannecaes 8 J-J 215 4 230 
Fulton Trust Co.......... 10 = J-J 280 - 
Guardian .....cccsssceeees -_— 1656 175 
GUAraNty ....ccccccscccece 20 «Q-J 875 900 
Hamilton = .....ceeeeeecees 10 QF 265 _ 
Hudson Trust...........+. 6 jJ 170 «185 
Home Trust Co........... -— 1156 «125 
Hudson R.....ccccccccccce 6 J-J 100 «(110 
Inter Bkg Corp........... — —<«: 100 115 
RIMS C8... .cccccccccccccee 16 Q-F 500 

Knickerbocker ........+«. —_ am 325 335 
Lawyers Tit & Trust..... 12 Q-J 285 

BA Ee Gi scctcoccccosece 12 Q-J 250 260 
Eémeste Treat... ccccccccce -— 140 «160 
Long Island Loan........ 12 Q-J 300 _ 
arr 12 Jj-J 380 6410 
Metropolitan .........++ 2 © 6Q-J 500 535 
Mercantile .... 30 Q-J 735 = 
Mutual Alliance —- 125 135 
Mortgage Bond Co........ 5 Q-J 110 120 
NASSAU... cecccccccccccecs 8 Q-J 270 285 
National Surety........... 8 QJ 250 = 
N Y Mort & Security..... 12 Q-J 200 «215 
NY Trust. .ncccccccccccce 32 Q-J 650 670 
N Y Life Ins & Trust.... 45 Q-D 1100 -_ 
PeOple’S® § ...ccccccccccccccs — oo 305 =_ 
Queens C T C.........000. 6 J-J 115 125 
Realty Associates......... 8 JjJ 115 125 
Standard Trust cece 16 Q-J 400 «4415 
Trust Co Of B..ccccccccces 10 Q-J 360 370 
Title Guar & Trust Co... 20 Q-J 515 530 
Title Ins Co.......ccceeee 7 A-O 145 155 
UO © Casualty....ccccccccces 10 = J-J 215 225 
U S Mort & Trust........ 24 Q-J 475 = 485 
WENO soncdescscescocaces Q-J 1350 1400 
U 8S Title G &I.. ee - 

United States..... ° J-J 1260 1275 
VaR Were F..cccccccces Mthly — 

Washington ..........005- Q-J 360 46390 
Westchester ............+. J-J 130 - 
West @& Br T........... a 160 170 
TOE s00pssnassueeense J-D 125 136 





AVERAGE PRICES. 


Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 Ac- 
tive Industrials and 4] Rails and Industrials since 
March 24, and high and low prices for March and 
for 1910, were as follows: 








Date. 23 Rails. 18 Ind. 41 R &1. Adv. Dec, 
Mar. 25 Holiday—Stock Exchange Closed. 
‘s 26 Holiday—Stock Exchange closed. 
28 ono Sen 75.82 89.55 ee 1.53 
29 e 3 89.88 .33 es 
BOs cece 2. 3 89.03 ne 85 
ee 5 89.28 25 es 
BO Aicisesss 2. 5. 68 89.32 -04 
High in Mar.. 106.88 80.51 93.69 
Low in Mar.. 102.77 76.29 89.03 
High in 1910.. 110.91 84.88 97.88 
Low in 1910.. 100.03 72.12 86.11 


23 Active Rails show a decline since March 24 
of 1.71 

18 Active Industrials show a decline since March 
24 of 1.83 

41 Rails and Industrials show a decline since 
March 24 of 1.76 


MORRIS & HOLDEN’S NEW AS- 


SOCIATE. 
Morris & Holden, investment bond 
dealers, and dealers in commercial pa- 


per, at 45 Wall Street, announce that on 
April 1 George W. Blood became asso- 
ciated with the firm. He was formerly 
in charge of Chisholm & Chapman’s bond 
department. 


“The Principles of 


Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 





comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 


ANNOUNCEMENTS 


REPORT OF THE CONDITION OF THE 


CENTRAL TRUST CO. OF N. Y. 


at the close of business on the 25th day of March 
1910 








RESOURCES 
Bonds and mortgages 
Stock and bond investment, viz 


. $1,055,047.17 





Public securities (book value, $3,- 
769,449.74); market value... -.+» 8,769,449.74 
Other securities (book value, $18, 

766,889.66); market value -« +» 18,766,889. 66 
Loans .. = . ss ceccccccoccce Gene eee 
Real estate .... ‘ 986,224.16 
Due from trust companie » a anks and 

a ee pedegcsatuanen 9,159, 544.85 
Specie .. .. 9,637,729.51 
Legal te nder “notes and notes “of na- 

SD. DGD «ccc cddecvcccsecnsceccaccs 26, 290.00 
Other assets, viz. 

Accrued interest entered............ 444,248.61 

Accrued interest not entere 4. sacnieg 177,401.21 

Total. aintaiaiabeseeaned $92,364,593.62 

LIABILITIES. 
Capital stock ........ evnencesdéesudl $3,000, 000.00 
Surplus, including all undivided 

profits . ' Semheeneegneucceseneas 16, 166, 229.66 
Preferred deposits “ee $1, 616, 616.69 
Deposits (not preferred) ...64,471,764.80 
Due trust companies, 

banks and bankers...... 1,522, 752.76 
Certificates of de pam (not 

preferred) § .......... 4,916, 242.09 

Total deposits . $eénueddshecadenns 72,527,376.34 
Other liabilities, viz.: 

Reserved for taxes ° ° 130,673.64 

Accrued interest entered cowawe 375,524.09 

Acerued interest not entered........ 164, 789.89 

Miiceskennscedsecenmantencteceecestd $92,364,593. 62 


State of New York, County of New York, ss.: 

N. WALLACE, President, and M. FERGU- 
SON, Secty., of Central Trust Co. of New York, 
located and doing business at No. 54 Wall Street, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
Say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere, and that 
the above report is in the form prescribed by the 
Superintendent ef Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 25th day of March, 1910, as the 
day of which such report shall be made 

J. N. WALLACE, President. 
M. FERGUSON, Secretary. 
Severally subscribed and sworn to by both de- 
ponents, the 29th day of March, 1910, before me. 
(Seal of Not ary.) M. E. HELLSTERN, 
Notary Public, Kings Co. 
Certificate filed in N. Y. Co. 





QUARTERLY REPORT OF 


The Nassau Bank of New York 


at the close of business on the 25th day of March, 
1910 


RESOURCES 


Loans and discounts coecceees $6,562, 742.42 
Due from banks and bankers.......... 905,059.42 
Real estate . ' oon 4,000.00 
Bonds .... , , one 157, 155.00 
Bond and mortgage ‘ 34,000.00 
Cash in vault ° . 1,923,952.80 
Exchanges for next day's clearing ° 305,197.29 
Accrued interest; not entered 20,000.00 

$9,902, 106.93 

LIABILITIES 

Capital stock esses $500,000.00 
Surplus and undivided profits... ‘ 502,920.69 
Reserved for taxes. , . . ° 10,000.00 
Deposits : ‘ .. 8,770,630.81 
Cashier’s checks . ‘ 113,555.43 
Accrued interest; not entered 5,000.00 


$9, 902, 106. 93 
OFFICERS s as 
EDWARD EARL, President. 


J. G _ W. B. NOBLE, 
_ Cashier. 
JOHN. MU NRO, H. P. STURR, 
Vice-President. Ass’t Cashier. 
DIRECTORS. 
J. C. Bell, John Munro, 


Samuel Weed, Harry Bronner, 
Henry C. Miller, Richard Young, 
Edward Earl. 





Subscribe to 


THE FINANCIAL WORLD 


A most interesting paper 











FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
. Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








Food for Thought 


It is quite advisable for bankers and brokers to advertise in 
newspapers that keep their financial pages free from fraudulent 
advertising, thus insuring good company. 

It is also more advisable for these bankers and brokers to 
place their announcements in newspapers which are result- 


producers. 


It is most advisable, however, for these advertisers to talk 
to the readers of those newspapers which do both these—give 
good company and, what is of greater importance, produce 


results. 


That The New York American gives good company to its 
financial advertisers is a recognized fact. It excludes from its 
financial pages all announcements of the get-rich-quick, some- 
thing-for-nothing kind, and invites information concerning the 
honesty of any of the advertisers on its financial pages. 

That financial houses find it profitable to advertise in The 
American is shown byfthe continuous addition of representative 
firms in the financial district to the list of The American’s 


advertisers. 


That investors read The New York American is amply 
substantiated by the hundreds of queries on financial matters 
received BY and answered IN The American. 

That no campaign aiming to reach investors is actually 
complete without the use of the financial pages of The New 
York American is the conclusion drawn from these facts. 


The New York American Offers Bankers and Brokers 
a Fertile Field for Reaching People with Money to Invest. 
Circulation Over Two Millions a Week. 
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